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Go to a Legitimate Dealer 
and Get a Legitimate Tire 















































Be year the American people 
will spend more than $900,- 


000,000 for automébile tires. 


Tires are one of the largest 
items in the motorist’s budget. 


The cost is making even care- 
less buyers think and inquire. 

And the more they inquire, the 
smaller will grow the influence of 
hearsay and the irresponsible tire 


dealer. 


a * oe 


We have all met the man who 
takes his opinions ready-made. 


He tells everything he knows. 
He knows more about every car 
than the man who made it, where 
to buy the cheapest truck— 
how to get the biggest bargain 
in tires. 

He always arouses a certain 
amount of wonder in the un- 
knowing. They never think to 





Every time you drive your car 
along a track or arut in acountry 
road you are taking some life out 
of your tires. 

Worn frogs and switches often 
cause small cuts, which arerapidly 
enlarged by the action of gravel 
and moisture. Ruts and track slots 
pinch the tire, wearing away the 
tread where their edges strike it. 

It is well to avoid such places 
as much as possible. 











ask him where he gets his secrets. 

“Somebody says” and “every- 
body does” are responsible for 
more wrong impressions about 
tires than anything else you can 
think of. 

It is on the people who come 
under the influences of these 
phrases that the irresponsible 


dealer thrives. 


. x . 

You generally find him with the 
name of a standard tire displayed 
in his windows to give an impres- 
sion of quality. 

But when you get inside the 
first thing he begins to talk about 
is price and substitution. 


What the thoughtful motorist 
is looking for today is better tires. 


He goes to a legitimate dealer 
and gets a legitimate tire. 


The quality idea—the idea of a 
quality tire, of a dealer who be- 
lieves in quality—is commanding 
a greater respect from a larger 
portion of the motoring public 
all the time. 


It is the idea on which the | 
United States Rubber Company 
was founded—on which it has 
staked a greater investment than 
any other rubber organization in 
the world. 

Build a fire that will do more, a 
better tire than was built before, 
and you are sure of a large and 


loyal following. 


We have never been able to 
pm nr sana U.S. Tires to go 


United States Tires 



































Playing the Game Hard 


FAMOUS. Harvard ex- 

varsity football player, 
recently explained his great 
success at the game in the 
following words: 


“T ate football, I dreamed 
football, I ‘studied football 
during every spare moment, 
and I played the game hard.” 


The Industrial Extension 
Institute specializes in training 
men to become efficient industrial 
executives. It provides this train- 
ing through the“ Factory Manage- 
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22 per cent. are Presidents 
and Chief Executives 


Twenty-two per cent. of all the 
men enrolled with the Institute are 
Presidents and chief executives. One 
of these has written as follows: 


“The Factory Management 
Course and Service is a mighty 
big thing to me and those of my 
associates who are taking ad- 
vantage of it. It is the best 
investment of anything in its line 
I have ever made and I would like 
to see every worth-while man in 
my organization enroll for it.” 















go on thru the entire list of sixty— 
each one of whom is a recognized 
leader in some specific phase of the 
industrial management field, have all 
personally co-operated to make the 
“Course and Service” the very best 
thing of its kind possible. 


Your Opportunity 


If you want the next few years to 
yield bigger returns in the form of 
more money and greater satisfaction, 
you must play the game hard. The 
new era of industrial management is 
here. From now on the men who 
become the real leaders in industry 

will be those 





ment Course 
and Service.” 


In the hundred 
leading manu- 
facturing organ- 
izations listed on 
this page, there 
are many hun- 
dreds of men 
who are playing 
the game of in- 
dustry hard. 
They are think- 
ing beyond their 
jobs and prepar- 
ing for the new 
era of industrial 
engineering and 
scientific man- 





American Can Co. 

American Smelting & Rfg. Co. 
American Tube & Stamping Co. 
American Brass Co. 

American Glue Co. 

American Lead Pencil Co. 


American Machine & Foundry Co. 


Ansonia Clock Ce. 
Anderson Electric Car Co. 


Automatic Sprinkler Co. of Amer. 


Automatic Machine Co. 

Buick Motor Car Co. 
Bethlehem Steel Co. 

Baltimore & Ohio Railroad Co. 
Bethlehem Shipbuilding Corp. 
Boston & Maine Railroad Co. 
Bilton Machine Tool Co. 
Carnegie Steel Co. 

Cole Motor Car Co. 

Canadian Tungsten Lamp Co. 
Cambria Steel Co. 

Cleveland Tractor Co. 

Cluett Peabody Co. 

Crane Co. 

Champion Ignition Co. 
Crocker, Wheeler Electric Co. 


Earl & Wilson Collar Go. 
Electro-Dynamic Co. 

Ford Motor Car Co. 

Fiske Rubber Co. 

Federal Motor Truck Corp. 
Federal Shipbuilding Co. 
Firestone Tire & Rubber Co. 
Federal Signal Co. 

General Electric Co. 
Gillette Safety Razor Co. 
General Motors Corp. 

’ Goodrich Rubber Co. 
Goodyear Rubber Co. 
General Phonograph Co. 
Gould Manufacturing Co. 
Hoover Suction Sweeper Co. 
Hyatt Roller Bearing Co. 
Hudson Motor Car Co. 
Hendee Mfg. Co. 

Howe Rubber Co. 

Kirkman & Sons 
Lecomobile Co. of America 
Ludlow Valve Co. 

Lincoln Motor Co. 


Merchants Shipbuilding Corp. 
Manhattan Electric Supply Co. 


New York Central Railroad 
National Blank Book Co. 
National Conduit & Cable Co. 
Noiseless Typewriter Co. 
Ohio Machine Tool Co. 
Packard Motor Co. 

Pyrene Mfg. Co. 

Patton Paint Co. 


Paige Detroit Motor Car Co. 
Pan Motor Co. 

Remington Arms, U. M. C. Co. 
Remington Typewriter Co. 
Remy Electric Co. 

Republic Motor Truck Co. 
Rex Typewriter Co. , 
Robinson Clay Products Co. 
Snaplock Co. 

Standard Parts Co. 

Sperry Gyroscope Co. 
Sprague Electric Co. 

8S. S. White Dental Co. 
Singer Mfg. Co. 

Studebaker Corp. 

Standard Oil Co. 

Timken Roller Bearing Co. 
United States Steel Corp. 
United Shoe Machine Co. 
Union Bag & Paper Co. 

U. 8. Aluminum Co. 

United Shirt & Collar Co. 
Vulcan Roofing Co. 
Westinghouse Elec. & Mfg. Co. 
Ward Baking Co. 

Weston Electrical Instrument Co. 
Watervliet Arsenal, U. 8. 
Wright Martin Aircraft Co. 
Western Electric Co. 
Wolverine Motor Works 
White Motor Co. 
Willys-Overland Co. 



















who understand 
the basic prin- 
ciples of modern 
industrial man- 
agement and 
how to apply 
them. 


Thinking 
Beyond Your 
Job 


“Thinking Be- 
yond Your Job” 
is the title of a 
one hundred 
page book, which 
tells you in detail 
just what the 
“Factory Man- 
agement Course 
and Service” is, 
and just how it 
can help you on 
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agement. Cincinnati Milling Mach. Co. 
Coe-Stapley Mfg. Co. 
Chevrolet Motor Car Co. 
How They Du Pont Co. 
Dodge Bros. Motor Corp. 
Do It Diamond Chain Co. 
Dort Motor Car Co. 
These men Edison Interests, Inc., Thos. A. 
are preparing 





the road to 








themselves for 
the opportunities 
which are open to them, by using 
their spare moments in studying the 
principles and best practice of modern 
industrial management as presented 
to them in a thoroughly co-ordinated 
and non-technical form by the “Fac- 
tory Management Course and Serv- 
ice” of the Industrial Extension Insti- 
tute. 

No more striking evidence of the 
extent to which men are seeking the 


training which the Institute provides, - 


can be cited than that in some of these 
individual organizations one hundred 
or more men are enrolled for the 
“Course and Service.” 


If you are “thinking beyond your 
job”—no matter what that job is— 
the Industrial Extension Institute can 
help you on the road to bigger things 
and greater happiness as a result of 
achievement, by bringing to you the 
combined experience of sixty of the 
leading industrial specialists of the 
country thru the “Factory Manage- 
ment Course and Service.” 


Gantt, Knoeppel, Babson, 
Ficker, Steinmetz 


These men—Gantt, Knoeppel, Bab- 
son, Ficker, Steinmetz, Franklin, 
Bloomfield, Myers, Case—we could 







greater achieve- 
ment. It is of- 
fered to you, without obligation. Fill 
in the coupon and mail it now. Your 
copy will be promptly forwarded to 
you. 





Department G, 


Industrial Extension Institute, 
Nine East Forty-fifth Street, 
New York City. 


Send 
obliaation” “Thinking Beyond Your Job” without 
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CHARACTER AND INTEGRITY | 
BUYING POWER AND 
SYMPATHETIC RESPONSE 


US. 


MASS CIRCULATION 





aa . 
ROCKY MOUNTAIN NEWS 


EVERY MORNING 


THE DENVER TIMES 


EVERY AFTERNOON EXCEPT SUNDAY 


It is apparent that mass circulation alone is not enough to 
profitably merchandise goods or an idea. The one and only 
reason for advertising appropriations is to reach a PROFITABLE 
point, and not simply to know that so many thousand impressions 
of an advertisement have appeared. Mass circulation ALONE 
is the antiquated system because circulation ALONE does not 
move goods. 


The Rocky Mountain News and The Denver Times are recog- 
nized as profitable mediums. A sympathetic following as a 
result of the character and integrity of these papers makes this 
possible. They sell goods. 


Would you rather have several men of mediocre sales ability 
and questionable character represent you, or one man, clean, a 
hard-hitting business getting salesman of character to reflect 
YOUR character? The answer is simple. You will be more 
profitably represented by character. 


The ROCKY MOUNTAIN NEWS and THE DENVER TIMES 
will gladly interest themselves in your merchandising problems 
in their territory. They must make it profitable to you before 
becomes profitable to them. 


The Denver Publishing Company 
Denver, Colorado 
Verree and Conklin, Inc, Rep- 
resentatives, Detroit. 


R. J. Bidwell & Co. 
sentatives, San Francisco. 


Verree and Conklin, Inc. hall 
resentatives, Chicago. 


Verree and Conklin, Inc. Rep- Repre- 


resentatives, New York. 





20c the copy. $4.00the year. Extras frig Mottanesa 





























The First 
Complete Life Story of 


Cyrus H. K. Curtis 


Starts in April 17th FORBES. It is 
written by rd Spillane of The 
Philadelphia Public Ledger. The Satur- 


day Evenin: 


remar 
ave aes which is a marvel 
be advi wef C ames in an age of ad- 





dest dreams 
decade Alone, it is worth more than the of vubeoripts 
‘teabin : sk 00 nian a ption to FORBES—$4.00 


‘act story of business achievement that outstrips the wil: of even & 
C. Forbes Publishing Co., 299 ai New iit | - 
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TAKING ON THE PILOT 


The mightiest ship that plows the deep makes port with the aid 
of a pilot. He brings to it a professional knowledge of shoals and 
channels and ability to apply that knowledge in a practical way. 


The captain yields nothing vital to his command in acceding to 
this world-wide rule of navigation. His knowledge of his craft 
remains supreme. 


Akin to the captain's faith in expert knowledge is the confidence 
which business executives—Captains of Industry—place in the 
organized Industrial Engineering Service of L.V. Estes Incorporated. 


The function of Estes Service is the application of professional 
knowledge of scientific management as an aid to management of 
any business. It is an interpretation of principles founded on the 
fixed laws of Truth and Justice. 


The operation of these laws is scientific. The good results, in 
maximum production and conservation of time, energy, materials 
and expense, are in proportion to the accuracy with which the 
laws are applied. 

Nation-wide achievements in a great variety of industries bear 
testimony to the comprehensive knowledge of L. V. Estes Incor- 
porated and the thoroughness of its application through its 
practical organized service. 


Interesting literature sent on request. 


wiseya  [:\-FsTES INCORPORATED 
INDUSTRIAL ENGINEERS : 
1541 Century Building 202 South State Street, Chicago 








ORGANIZATION + PRODUCTION CONTROL 
METHODS AND PROCESSES 





COSTS AND ACCOUNTING - APPRAISALS 
INDUSTRIAL RELATIONS 








ain ahoeeeinate ae: 














L. a 























nAAAAARAAAMAAAAAAAAAAADAA 
. a v ay Ss 


= 


SVEN 


ry 
eat 














Me 











a 
Re; 








Y 


— 








KEYS TO 
HiCCESS 


BY THE EDITOR 


Sate tone, AMG OD 
CET OP i PRA = 
AA DA a Pes 


Ss EA 
—CS FEE wack: 
























BE A SELF-STARTER 


UGENE G. GRACE, the million-dollar-a- 

year president of the Bethlehem Steel Cor- 

poration, told me the other day that his 
biggest problem was to find men fit and willing 
to accept responsibilities, men not afraid to ex- 
ercise their own judgment, men of initiative. 

In other words, self-starters. 

The keenest demand and the richest rewards 
are for, not self-starting Fords, but self-starting 
Packards, Rolls-Royces, Pierce Arrows. 

J. Ogden Armour some time ago declared 
that he wanted men who could come to him with 
solutions of problems not for solutions. 

Self-starters, that is. 

Several things are necessary to being a self- 
starter. 

Your machine must be in the pink of condition 
if it is to start off without a moment’s hesitation 
or spluttering. 

Not only your body, but your mind must be 
functioning smoothly, for it is the mind that 
supplies the electric spark. 

Without will power, mere body power amounts 
to little. 

Also, to become a worthwhile self-starter you 
must have built up a machine of superior merit 
‘otherwise your self-starting will not carry you 
far or carry a heavy load. 

The self-starter, to be valuable, must know 
how to steer, must know the best and quickest 
way to reach a desired point, must know how 
to load up so as to carry the largest possible 
amount of freight. 

A great many men, however, have all other 
qualifications needful to make them worth high 
salaries except that they have this one defect— 
they are not self-starters. 

One of the main differences between a boss 
and a hired hand is that one is a self-starter 
while the other needs constantly to be cranked 
up. 

—_— great enterprise is a monument to some 
self-starter. 

George Eastman was the self-starter of the 
Eastman Kodak Company. Charles M. Schwab 
was the self-starter of the mammoth Bethlehen: 
Steel Corporation. Alexander Bell was the in- 
ventor of the telephone, but Theodore N. Vail 
was in reality the self-starter of the vast Bell 
Telephone system of today. John D. Rockefeller 
was the self-starter of Standard Oil. Henry C. 
Frick was the self-starter of the greatest coke 
works in the world. John H. Patterson was the 


self-starter of the National Cash Register Com- 
pany. James B. Duke was the self-starter of 
the American Tobacco Company. George West- 
inghouse was the self-starter of the Westing- 
house enterprises. 

Such men as James J. Hill, E. H. Harriman, 
Colis P.. Huntington, Alexander J. Cassatt 
among railroad men; William C. Durant, John 
N. Willys, and Henry Ford among automobile 
manufacturers; A. T. Stewart, Charles L. Tif- 
fany, Benjamin Altman, Marshall Field, Frank- 








IN BOOK FORM 


HE demand for “Keys to Success: | 
Personal Efficiency,” the volume 
containing thirty articles like this, 

with a practical lesson on each prepared 

by a business man and vocational educa- 
tor, is constantly increasing. Press com- 
ments invariably urge the study of the 
wisdom gathered from a hundred and 
more of America’s foremost financial and 
business leaders, and here compressed 
into a 250-page volume. If you would 
like to see it, write, and it will be sent 
on five days’ approval. The price is $2. 














lin Simon among merchants; J. P. Morgan, 
James Stillman, H. P. Davison, Frank A. Van- 
derlip, Charles H. Sabin, James S. Alexander, 
Percy H. Johnston, Harvey D. Gibson, James 
B. Forgan, George M. Reynolds, Thomas W. 
Lamont, Seward Prosser among bankers—all 
these come under the category of self-starters. 

The way to become a self-starter as an execu- 
= is to practise being a self-starter early in 
ife. 

H. P. Davison, of Morgan & Company, once 
told me that whenever he notices an office boy 
who is constantly on his toes, ready and eager 
to make himself useful, he keeps his eyes on 
that boy and sees to it that he is given a wider 
opportunity for the exercise of his willingness, 
enthusiasm and alertness. 

Such a boy shows that he is a self-starter. 

I was talking recently with one of the very 
highest paid men in America. He reminded me 
of a race horse chafing to bound off at the drop 
of the signal. When I talked about him to his 
employer, the latter said that this man’s value 


consisted chiefly in his extraordinary ability first 
to see things that should be done and then to set 
people to getting them done. 

In other words, this man was not only a self- 
starter, but a superlatively able starter of others. 

Andrew Carnegie won his very first recogni- 
tion by demonstrating that he was essentially a 
self-starter. He was secretary to a Pennsylvania 
Railroad superintendent when a smash occurred 
on the road. The superintendent was not on 
hand when the news was flashed to his office. 
But Carnegie was. And he immediately began 
to send telegraphic instructions hither and thither, 
and had the whole tangle straightened out 
promptly. He signed his orders “Scott,” the 
name of his boss. When Scott returned and 
learned what had happened he asked his young 
clerk with assumed gravity if he didn’t knov 
that he had been guilty of forgery and a serious 
infraction of one of the rules of the road. But 
Scott shortly thereafter gave Carnegie signal 
promotion. “Break rules to save owners,” be- 
came one of Carnegie’s favorite maxims 
throughout his life, a maxim which he recom- 
mended also to others. 

Of course, don’t forget for a moment that 
merely being a self-starter is not sufficient; the 
supremely important thing is to be able, after 
you have started, to deliver the goods. 

Therefore, to become a self-starter of the 
right kind, you cannot begin too soon to apply 
yourself diligently to improving your ability 
to deliver the goods. 

By thoroughly mastering your job, and thus 
knowing what you are about—knowing all the 
ropes—you will have greater confidence in be- 
coming a self-starter, for you will feel that you 
have the necessary knowledge and equipment to 
see the thing through. 

There are, however, more men of genuine 
ability who fail to rise far in the world because 
of their not being self-starters than there are 
self-starters of mediocre ability. 

If you have the other qualifications for going 
heal, don’t spoil your chance, don’t let yourself 
be handicapped, by having always to be cranked 
up by someone else. 

Get your body and your mind in the right 
condition ; utilize every hour and every oppor- 
tunity to develop your knowledge, your ability 
and your capacity. 

In other words, get your “mixture” right, and 
then see to it that you never wait for somebody 
else to have to do your cranking for you. 

Be a self-starter. 
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How Do You Reach Your Workers? 


We are viewpoint specialists— we reach your worker, learn 
what’s the matter, and correct it. We make him think right 
of you, of his job, and of the country. 


Whiting Williams, Vice-President of the Hydraulic 
Pressed Steel Company, of Cleveland, is quoted as recently 
stating, after working incog among workers for seven months: 


“The agitator is talking in one ear the things the worker is interested 
in, in terms of his daily job. Are we saying the things we should say to 
the worker in the other ear, or are we waiting for him to learn English, 
or in the meantime blaming him and the agitator? The job for us is to 
get more into that other ear, in terms of things the worker understands, 
and to make him understand, so far as possible, that we have set our 
industrial house in order to give to the young, opportunity; and to the 
old, security.” 


In hundreds of plants we are constantly securing and swinging view- 
points into productive channels, 


Whiting Williams is one unit— he knows what can be done with 
hundreds and hundreds of such units, because he’s been there and 
realizes facts we have been hammering home these many years. 


The result has shown itself in production in our clients’ plants. 


Let us help you reach and say good things into that “‘ other ear” 
of your laboring people. 


Our literature is awaiting your request. 


SHERMAN SERVICE Inc. 


Production Engineering 
Industrial Co-ordination 


New York Chicago Philadelphia Boston St. Louis 

2 Rector St. 208 So. La Salle 1211 Chestnut St. 10 State St. 314 No. Broadway 
Cleveland Detroit -» New Haven Providence Toronto 

Park Building 73 State St. 42 Church St. 10 Weybosset St. 10 Adelaide St., East 
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“With all thy getting get Understanding” 


FACT AND COMMENT 


Sometimes when we hear it said, “A man can 
make his job either big or little,” we are inclined 
to be skeptical. The statement sounds well. yes; 
but like so many statements that have a beauti- 
ful, inspiring ring, we in- 
wardly doubt their feas- 


pig ibility. Admittedly, 
INTO A there are thousands and 
$10,000 ONE thousands of jobs that 


cannot be stretched into 
positions of importance; in order to get ahead, 
those filling such positions must win promotion 
to other and more responsible duties. Neverthe- 
less, it is absolutely the truth that there are 
thousands and thousands of jobs which can be 
made just as big as the man filling them. An 
illustration of this has just come to my notice, 
and since it contains suggestions for many fel- 
lows, it is worth recording. 

Three years ago a wideawake youngish man 
got a job in a concern of moderate size. This 
business was not located in a city, but. in a small 
country place. Moreover, the management had 
been concentrated for one or two generations in 
family hands. It was moving along in an easy- 
going way, neither growing much nor earning a 
great deal of money. The new man was en- 
gaged at a little over $3,000 a year to handle the 
company’s advertising. He quickly discovered 
that, in order to make the advertising really 
effective, the goods produced must be improved in 
certain respects. . Also, he realized that the best 
results could not be attained unless the spirit 
existing between the employees and the owners 
was changed. 

He applied his mind to the whole, many-sided 
problem, and without creating friction started 
in to remedy matters. He was succesful in mak- 
ing helpful suggestions for improving the pro- 
duct and permitted the company to take out 
patents without remuneration for himself. He 
strove with might and main to draw the manage- 
ment and the workers into more friendly rela- 
tions, and finally succeeded in convincing the 
owners that it was good business to spend a few 
thousand dollars to inject into the establishment 
a number of little plans which pleased the work- 
ers and riveted them to the organization. Mean- 
while, he transformed the advertising from 
hum-drum announcements to live “copy,” full of 
point. He introduced the very generous use of 
charts, graphs, illustrations, etc. When a new 
building was contemplated, he insisted upon the 
expenditure of a few additional thousands of 
dollars to make the front attractive, agreeing 
to have the interest on this expenditure charged 
up against advertising. Also, he started a pub- 
lication which did much to bring the company’s 
wares to the direct notice of many thousands of 


“prospects” throughout the country. 








a  . 


All this time he was still nominally nothing 
more than “The advertising man.” Then the 
management woke up to the fact that he had be- 
come one of the most important members of the 
organization, and in order to encourage him to 
stay, he was given the privilege of becoming 
owner of a moderate block of the closely held 
stock. Also, his salary has gone up from $3,000 
to better than $10,000. 

Have you spent days and nights and weeks 
and months of thought trying to study out every 
possible potentiality of your job, every possible 
means by which your work could be made of 
more value to your organization? Remember 
that the man or woman who never does anything 
but what he or she is given orders to do is 
little likely ever to rise to the position of giving 
orders to others. 

* * * 


When everything goes wrong it’s a sign that 
you need to overhaul yourself. 
ee 


A light heart makes work light. 
. o * 


Numbers of influential American bankers now 
in Europe are sending rather encouraging cables. 
Men like H. P. Davison and Seward Prosser, 
president of the Bankers’ Trust Company of 

New York, who paid 


EUROPEAN previous visits to Europe 
CONDITIONS some time ago, are 
SHOW SOME understood to be im- 
IMPROVEMENT 


pressed by the improve- 
ment they are now 
noticing there. International bankers here who 
keep in daily touch with developments and trends 
abroad are also, in most instances, taking a more 
cheerful view of the European outlook. For 
one thing, the working classes in practically 
every country are manifesting a disposition to 
roll up their sleeves and go to work in earnest. 
Real progress is also being made towards shap- 
ing taxation programs calculated to cope with 
the stupendous public debt charges. Although 
no concerted plan for extending credits to 
Europe has yet been agreed upon, quite a large 
number of millions of dollars have been provided 
for various countries by American banking 
institutions. Then, very marked increases are 
being recorded in the exports of almost every 
European country, with Britain taking an inspir- 
ing leadership. That Europe will draw fewer 
xoods from the United States as the Spring and 
Summer approach is regarded in the best- 
informed circles as a foregone conclusion despite 
the abnormally high American export figures 
recently recorded. If the proposal to fix 
definitely the maximum of indemnity to be levied 
on Germany be adopted, the effect upon that 
sorely-torn country would probably be very 
marked. 


A few paces from our office Brill Brothers an- 
nounced a special sale of men’s suits at $23.50. 
The advertisement stated that all suits originally 
priced at $40 and under had been thrown into 
this gigantic offering. I 
got talking with one of 


FEW PEOPLE - 

BUYING . the salsemen and what 
LOW-PRICED he told me was this: 
CLOTHING “The demand all along 


has been for our high- 
priced suits. Very few people wanted suits 
costing as little as $40 or under. The result is 
that, in order to get rid of our stock of low- 
priced goods, we have marked them all down to 
$23.50. They ought to go like hot cakes; but 
low prices apparently have little attraction for 
people these days.” For the price named, I got 
what the salesman guaranteed to be an all-wool 
suit made for his house. 

Note, however, this fresh declaration that peo- 
ple actually prefer high-priced things in these 
days of hectic prosperity. People are not buy- 
ing quality; they are blindly buying fancy price 
labels. They have money to spend and they 
are anxious to make a splash. Were a store to 
offer two suits or two dresses of exactly the 
same quality at different prices, the chances all 
are that the dearer one would be selected first. 
There could be no more tragic commentary on 
the distorted state of mind prevailing today. 

Contrast this with a statement made to me by 
a vice-president of the largest bank in America. 
“I am not buying any suits or any shoes,” he de- 
clared. “I have had two pairs of old shoes re- 
soled and will make them last through the win- 
ter. Any number of my friends are doing the 
same thing. And if you take a walk up Nassau 
Street (New York) you will see a large store 
for repairing shoes and you will find it crowded 
almost every hour of the day. Senseless people 
are spending all they can and spending it without 
thought of getting value for their money. Sen- 
sible people are saving all they can, knowing that 
by and by they will be able to get a great deal 
more for each dollar they spend.” 

Yes, the time is coming when a tidy bank ac- 
count will be one’s most useful friend. Our wild 
boom will burst some day. The fools who are 
acting crazily today will then find sharp occasion 
to regret their wastefulness. 

Are you to be numbered among the wise or 
the foolish? 

* * * 


Use your will to take the hill. 
*-a78 
Character, like gold, is acceptable currency in 
all countries. 
** @ 
Don't make it necessary to have some one put 
over you to see that you keep up the pressure in 
your boiler. 














The Supreme Court’s refusal to break up the 
United States Steel Corporation illustrates 
afresh that honesty is the best policy. Had 
Elbert H. Gary yielded to the importunities of 
some of his original 
directors and adopted 


THE STEEL , 
DECISION A the too-common busi- 
TRIUMPH FOR ness course of squeezing 
JUDGE GARY 


competitors, charging 
customers “all the traffic 
will bear,’ and ignoring public sentiment, the 
Department of Justice would have found wit- 
nesses ready and anxious to appear and testify 
against the corporation; whereas, as a matter of 
fact, not a single competitor or customer volun- 
teered to offer one single word of complaint. 
Judge Gary from the start has insisted upon the 
greatest possible publicity concerning the cor- 
poration’s earnings, orders, etc. The monthly 
statement of unfilled orders is supplemented by a 
quarterly statement of earnings, while the annual 
report is a model for all other corporations in its 
clarity and fullness. Had the decision been 
against the corporation, industrial demoraliza- 
tion probably would have been precipitated. 
Fortunately, “the rule of reason” prevailed. 
The criticism is raised that the Supreme Court 
reached its decision, not by interpreting the 
Sherman Law, but on the ground that “public 
interest is of paramount regard,” thus, it is con- 
tended, usurping the rights of the Congress. In 
other words, indignation is expressed that the 
lawyers on the Supreme Court bench have pre- 
sumed to supersede the nation’s duly elected 
lawmakers. No one would seek for a moment 
to deny that the Supreme Court has performed 
its duties since the Republic was founded very 
much better than our lawmakers have performed 
theirs and that the Court has repeatedly saved the 
people from grave injustice and disaster. Yet, 
the point now raised cannot be regarded as 
wholly irrelevant, and it would seem as if a 
fundamental question of farreaching importance 
will have to be faced and thrashed out. The 
radical element of our population have been pro- 
claiming for some time that the courts have been 
usurping the powers and privileges of our law- 
making bodies, and it is not at all certain that 
the grounds upon which the Supreme Court has 
based its decision in the Steel case will not ag- 
gravate and fortify these complaints. 
* * * 


At least one of the Republican candidates can 
be said to be of presidential “timber”! 
* * * 


Sterling is again beginning to justify its name. 
* * * 


A prediction: Hard work will become more 

fashionable before long. 
ce ae 

A short temper and a long head rarely go 
together. 

* * * 

It may be trite to say that the only way to get 
happiness is to give it, yet a lot of people don’t 
seem to have learned it. 

* * * 

No really big boss ever objects to having some 
fellow do his work for him. The big boss can 
always find something else pager to do. 

* * 


Some people are so methodical that that is all 
they arg or ever will be. 


Only asses bray. 


* 


FORBES 


Franklin K. Lane, who has quit the Cabinet 
to become righthand man to Edwin L. Doheny, 
the oil giant, has had the courage to utter some 
wholesome truths about the muddle which 
characterizes the con- 
duct of Governmental 


WASHINGTON 
LAMBASTED operations at Washing- 
BY RETIRING ton. Ex-Secretary Lane 


CABINET OFFICER jj; qualified to talk on 


. this subject, first, be- 
cause of his own excellent, businesslike record 
before and during his long service at Washington 
and, second, because he knows from first hand 
knowledge just what is what at the Capitol. 
Here are simple sentences from Mr. Lane’s in- 
dictment : 


“Washington is a combination of political 
caucus, drawing room and civil service bureau. 

“It contains statesmen who are politicians 
and politicians who are not statesmen. 

“It is poorly organized for the task that 
belongs to it. Fewer men of larger capacity 
would do the task better. Ability is not lacking 
but it is pressed to the point of paralysis be- 
cause of an infinitude of details and an unwill- 
ingness on the part of the great body of public 
servants to take responsibility. 

“Everyone seems to be afraid of everyone. 
The self-protective sense is developed ab- 
normally, the creative sense atrophies. Trust, 
confidence, enthusiasm—these simple virtues of 
great businesses—are the ones most lacking in 
government organization. 

“As matters are now devised, there are too 
few in the Government whose business it is ts 
plan. Every man is held to details, to the 
narrower view, which comes too often to be 
the department view or some sort of parochial 
view. We need for the day that is here, and 
upon us, men who have little to do but study 
the problems of the time and test their capacity 
at meeting them. 

“In a word, we need more opportunity for 
planning, engineering, statesmanship above, and 
more fixed authority and responsibility below.” 


Note these seven words: “Everyone seems to 
be afraid of everyone.” This was brought home 
disgustingly to almost every dollar-a-year busi- 


‘ness man who attempted to get things done at 


Washington. I recall a remark made to me in 
the bitterest tone by one of those men, the head 
of a huge organization, who has the reputation 
of being one of the most forceful executives in 
the country: ‘Nobody here has the courage to 
give you a decision upon anything, except 
McAdoo, and he will give you a decision upon 
everything, whether he knows anything about it 
or not.” The intimation was added that Mr. 
McAdoo was the only man who did not hold 
his father-in-law in awe. Even in those days 
President Wilson sought to rule with an iron 
hand, with a consequence that those who sezved 
under him felt more or less palsied. That there 
was foundation for this feeling has since been 
revealed, particularly by Secretary Lansing’s 
unseemly dismissal. 

For the sake of the country as well as the next 
occupant of the White House, it is earnestly to 
be hoped that the next president will take a 
different view of his duties and prerogatives. 
Not even a physical and mental Samson could 
have successfully carried all the burdens Presi- 
dent Wilson relegated to himself. Congress too 
long permitted itself to be a nonentity in the 
government of the country. There are, un- 
happily, indications that Congress today is dis- 
posed to fly to the other extreme and do things 
simply to show its contempt for the President 
without due regard for the consequences to the 
nation. 


ou 
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Reports trickle in that here and there work- 
men are beginning to do a little more work. The 
improvement is by no means universal, yet the 
reports come from a sufficiently wide range of 

territory to be distinctly 


WORKME N encouraging. The Bol- 
BEGINNING shevistic madness un- 
TO DOA questionably is abating 
LITTLE MORE The more intelligent oi 


workmen are beginning 
to grasp the truth that under-production does not 
tend to improve the condition of the working 
classes as a whole and that it will avail little to 
force employers to pay higher wages if there 
be not a sufficient quantity of life’s necessaries 
and comforts to go round. Although business, 
generally speaking, is still booming, there has 
been a slackening in a few industries, enough 
to bring home to workers that unless they do a 
reasonable day’s work they may be dropped. 

The general manager of an engineering and 
construction firm which is carrying out huge 
projects in different parts of the country states, 
on his return from the West, that on two 
big jobs he noticed that the men were work- 
ing distinctly more industriously than before. 
Theodore H. Price, describing his experiences 
on a tour of the South, says: “In at least two 
industrial establishments that I visited I was 
told that there had been a noticeable increase 
in the per capita production of the operatives 
during the last few weeks and that it was quite 
up to pre-war records.” A few swallows do 
not, of course, make a summer. Yet, to change 
the illustration, there are enough straws to in- 
dicate how the wind is blowing. From Europe 
come similar reports. 

If workmen everywhere would buckle down 
to their tasks and expend more sweat and less 
cash this old world’s troubles would quickly 
begin to take wing. We have had our pre-war 
spree. Let’s now get down to brass tacks 

x * * 


Until you learn that work is your best friend, 
not your worst enemy, you will never go far— 


except downhill. 
* * * 


Fortunes perish. Character lives. 
* * * 


There will soon be plenty of ships. Indeed, by 
and by the surplus will be as great as the scarcity 
has been during the last two or three years. The 
impression has been created that the world’s 

international trade has 


THERE WILL multiplied inordinately. 
SOON BE Trade has not multi- 
PLENTY plied; only prices have. 
OF SHIPS It is doubtful if the 


actual volume of mer- 

chandise afloat on the seven seas today is larger 
than it was in 1913 or 1914. All nations measure 
their international commerce by money, not by 
quantity. Hence, the prevailing misconception. 
Before long the number and capacity of mer- 
cantile ships will be far greater than before the 
war broke out. Judging from the authoritative 
statements coming from the shipbuilding centers 
of Scotland, Ireland and England, and judging 
also from recent statements made by Mr. Schwab 
and other leading shipbuilders here, the quantity 
of tonnage in course of construction and on 
order is phenomenal beyond all precedent. Now, 
although almost every country is energetically 
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preparing to expand its foreign commerce, it 
is doubtful whether there can be any increase 
commensurate with the onrushing increase in 
shipping tonnage. All history, it is said, consists 
of action and reaction. There has been un- 
paralleled “action” in shipping during the last 
four or five years. Must we not expect reaction 
on a corresponding scale? 

The Shipping Board’s decision to place its 
fleet under private operation, retaining only cer- 
tain supervisory powers over rates, is a welcome 
step, since it helps to take the government out of 
the actual running of a business with which it is 
wholly unfamiliar. The war has bequeathed at 
least one valuable legacy: it has revealed to the 
public the foolishness of the clamor for govern- 
ment ownership and operation of this, that and 
everything. The government is the worst-run 
business in America. 

* * * 

Meetest thou a man possessed by a vision 
which he is heroically struggling day by day, 
early and late, to transform into a reality? 
Make note of him. If he be not given merely 

to talking, but to doing, 
the chances all are that 


co BE, one day his aim will be 
DO accomplished and his 


fame spread across the 

land. His dream, before 
he has begun to give it form and substance, 
may strike you as visionary, as foolish, as im- 
possible. Yet, if he is giving his life to its 
materialization, even impossibilities are likely 
to melt before him. The main thing is that 
he be a worker, a worker with a determination 
of a Christopher Columbus, the patience of a 
Job, and the faith of a Paul. 

The weakness of most dreamers is that they 
merely dream and do not hustle, do not cleave 
to their purpose in season and out of season, 
through encouragement and discouragement. 
Have you not oftentimes noticed a youth come 
running along the sidewalk at full speed and 
seen how the people on the sidewalk make way 
for him? They quickly grasped that he knew 
where he wanted to go and that he was de- 
termined to get there in a hurry. Therefore, 
they stepped aside so that he might pass. 
History is full of like incidents. All around us 
are brave, resolute, unflinching men pressing 
towards some well-defined goal, allowing noth- 
ing and nobody to swerve or divert them from 
their prescribed course. I could call the roll 
of scores of men who to my knowledge are 
living up to this rule today. Some of them 
have already “arrived,” others are only on 
their way. 

The Bible says that “Where there is no 
vision, the people perish.” Have you a vision? 
And are you undeviatingly pressing and push- 
ing towards its accomplishment? Dreaming 
alone will not get you there. Mix your dream- 
ing with determination and action. 

* * * 


New York’s municipal lodging houses are 
empty. Prohibition has done it. 


FORBES 


I recently spent a night at the home of a 
relative, and bright and early in the morning 
their five-year-old hopeful burst into the bed- 
room to tell me what a wonder he had become 
at dressing himself. He 
particularly glorified in 
the fact that he could 
take a button hook and 
button his own leggings 
so quickly that “Mother 
thought a fairy must have done it.” This revela- 
tion of the working of this child’s mind em- 
phasized a thought which has been much in my 
mind lately, following visits to various large 
plants. 

My chats with workmen convinced me that 
almost every one. of them took pride in some 
sort of achievement. One man would confide 
that, when he wanted to let himself go, he could 
lick any man in his department at turning out 
his particular product. Another would pride 
himself on never once having been late for work. 
Another would announce, with a straightening 
of his shoulders, that he had a record of fewer 
spoiled goods, or “seconds,” than any man in 
the shop. One or two—they didn’t have the 
slightest idea who I was—confided that they 
were more expert than any fellow in the whole 
plant at fooling the foreman; they could loaf 
more, without being detected, than any man on 
the payroll! 


SELF- . 
RESPECT 


Pondering these experiences and the child’s 
talk, the conclusion I have reached is that the 
foreman or the superintendent or general man- 
ager or executive who wants to become a suc- 
cessful leader of men must, by some means or 
other, appeal to the self-respect of his workers. 
The man who has some pride, some self-respect, 
left is not hopeless. And you will find, if you 
get close enough to him, that even the most 
worthless individual has still some spark of pride 
or self-respect, although it may be smoldering 
rather feebly. 

One important aid in solving the labor problem 
must be found along this path. More has to 
be done, particularly in plants where thousands 
of ignorant aliens are employed, to awaken, 
stimulate and fan this feeling of self-respect, 
this feeling of pride, this feeling of capability 
which does actually lie in virtually every human 
heart. Greater pains must be taken by foremen 
and others to demonstrate that faithful, intelli- 
gent, sustained work is appreciated. More; bet- 
ter methods must be introduced for distinguish- 
ing between the efforts of the honest, painstak- 
ing workman and the poor showing made by the 
shirker. Every human being loves proper ap- 
preciation when he puts forth his best efforts. 
And not many human beings will continue year 
after year putting forth his best efforts unless 
some form of appreciation and reward is forth- 
coming. We are so constituted that we must 
have some incentive to inspire us to exert our- 
selves to the limit of our ability. 

Every employer should sit down and try to 
think out how he.can best awaken, appeal to 





and encourage his workers’ self-respect. Also, 
suitable rewards must be provided for results 


achieved. 
* * * 


To be successful, be yourself, they say. That's 
all right, but you must first see to it that yourself 
is O. K. 

* * * 

Talk is not always cheap. It often costs a 

man his job. Sometimes girls, too. 
* * * 


A smile oils life’s bearings. 
* * * 


A giant mentally and physically (6 feet 2% 
inches), a scholar, a doctor, a soldier, an 
prator, a member of the British Cabinet, head 
pf Britain’s Board of Trade, an ex-resident oi 
America and Canada, 
the husband of an 


NEW BRITISH , ; ; 

AMBASSADOR American wife of Irish 
IS A REAL decent, a native of Scot- 
FELLOW land, and only 41 years 


of age—that is the im- 
pressing list of qualifications and advantages 
possessed by the man Britain is sending to 
Washington as her Ambassador, Sir Auckland 
Geddes. Where could a happier combination 
of desirable qualities be found? Scotland will 
be pleased, because he was born and edu- 
cated there, Ireland will be pleased, because 
his wife is of Irish extraction and he 
worked in Dublin for a time; England pre- 
sumably will be pleased, because he has per- 
formed prodigious labors there during the war; 
South Africa will be pleased, because he served 
in the Boer War ; Canada will be pleased, because 
he has lived and worked there as Professor of 
Anatomy at McGill University; the United 
States will be pleased, because we can lay claim 
to his “‘better-half,” because he knows and under- 
stands us, because he did not disguise the fact 
that he was eager to come here, and because he 
is ideally fitted to deal with the multitudinous 
and multifarious economic questions which will 
arise during his tenure of office. Add to this the 
fact that both he and his wife are notably hos- 
pitable, that they love to romp with children 
(they have five of their own), that they are 
extremely democratic in their mode of life, and 
that they are both given to humor—and again 
one asks, where could a happier choice of 
Ambassador have been found? 

The importance of having the right type of 
British Ambassador at Washington was never 
greater than it is today, not merely because of 
the many new relationships and novel dealings 
which the war has brought between the two 
nations, but because of the insidious attempts on 
both sides of the Atlantic to stir up discord, 
jealousies and hatred. Sir Auckland Geddes can 
be depended upon to handle the situation with 
diplomacy, statesmanship and good humor. 

* * * 

If you will fill your head with commonsense 

the filling of your purse will take care of itself. 
> ss “s 


Every human being has this much in common 
with God, that he makes his own world. 


If you like “Forbes,” why not suggest to some hustling young man that he increase his earnings 


by bringing it to the attention of others? We'll pay him liberally. 
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HIS NOVEL RULES FOR REACHING TOP 


YOUNG man, a very young man, was 

made manager of a branch plant in New 

York. The president went off to Europe, 
and delays and hitches began to be experienced 
in receiving supplies from headquarters, in Chi- 
cago. Without any authority whatsoever the 
young branch manager jumped on a train, hur- 
ried to the factory, investigated conditions, and 
immediately got busy straightening out various 
tangles. In a comparatively short time he had 
the whole plant working more efficiently than 
ever before. 

When the veteran president returned he was 
impressed by the improvements that had been ef- 
fected in the operation of the plant, by the bet- 
ter team work in evidence, and by the un- 
precedented smoothness with which the 
goods flowed from the factory. 

He did the only thing that any sensible 
chief executive would do under such cir- 
cumstances: at the first opportunity he took 
the young man to headquarters and made 
him his chief lieutenant. 

That young man was Harry B. Thayer, 
then of the Western Electric Company, who 
recently was made president of the American 
Telephone & Telegraph Company, probably 
the second largest industrial corporation in 
America, with its billion of assets, its 210,000 
employees and its 120,000 stockholders, a 
company that does more telephone business 
than all the other telephone companies in the 
world combined. 


Reputation for Cracking Hard Nuts 


When I asked Theodore N. Vail why he 
selected Mr. Thayer to succeed him in the 
presidency, he replied: “When I returned to, 
the telephone company thirteen years ago 
and began to try to unravel some of the com- 
plications which had arisen I found every- 
one suggesting, whenever a particularly hard 
nut came up to crack, that Harry Thayer 
should be given a whack at it. I soon dis- 
covered that this confidence in Thayer had 
been earned by his record. No matter what 
problem was put up to him he found some 
way of solving it. Naturally, my interest 
was aroused in such a man and I have 
watched him and worked with him ever 
since. He can get things done better than 
anyone I have ever associated with. And, 
after all, isn’t this the highest tribute that 
any man in any organization can’ win? 

“Tt would be interesting to cite one con- 
crete example of how Mr. Thayer grappled 
with and overcame some particularly notable dif- 
ficulty,” I suggested. 

“He has never done anything but difficult 
things,” replied Mr. Vail with a smile, “so that 
I couldn’t mention any one special thing.” 

My next move was, logically, to ask Mr. 
Thayer himself how he goes about evolving solu- 
tions for baffling problems. ; 

“I never do any of the solving myself,” he 
modestly replied. “My policy simply has been 
to find the right man to tackle each difficulty or 
problem as it came along and set him to work- 
ing out a solution. Sometimes when a man has 
told me a thing couldn’t be done I jitst told him 
it had to be done. 

“For example, in making a Pupin coil they 
used to take an. iron core and then wind insu- 
lated wire all round it, taking a bobbin and wind- 
ing it by hand. Foreseeing the enormous growth 
that would develop in the demand for these coils, 
I told off a skilful fellow to devise a means of 
doing the winding by machinery. He at once 
replied that the suggestion was fine, only it was 
impossible. I kept him at it, however.’ 

“What happened?” I asked as Mr. Thayer 
signified that that ended the story. 


“Forget About Yourself, Your 
Prospects, Your Salary”— 
Leader of 210,000 


By B. C. Forbes 


“Oh, he found a way to do it by machine, of 
course.” 

This president of one of America’s very few 
billion-dollar corporations has some ideas about 
attaining “success” which do not follow platitu- 
dinous lines. He doesn’t advise young men or 
any other men to be constantly on the alert for 





Harry B. Thayer 


Who was recently made president of the 
American Telephone & Telegraph Company. 


opportunity to improve their position or secure 
an increase in salary. He hasn’t even a word 
to say about the tremendous importance of sav- 
ing every penny possible. What he says is this: 

“Don’t think of yourself at all. Don’t waste 
an hour of your time scheming or planning to get 
promotion. Don’t worry about how big an in- 
crease in your salary you can contrive to get— 
don’t let your mind dwell on money at all if 
you can help it. Throw yourself, body, soul and 
spirit, into whatever you are doing. Become so 
interested and so engrossed in your tasks that 
you have neither time nor inclination to think 
about yourself or your prospects or the pos- 
sibility of a ‘raise.’ 

“Don’t imagine for one moment that your 
superiors don’t know what you are doing or how 
valuable an employee you are. Some fellows 
have the impression that if they are in a very 
large organization their work is buried and that 
none of the bosses has a chance to know just 
what they are accomplishing. The truth is that 
in every organization, no matter how large or 
how small, some one is taking notice of any 
employee who shows special ability. 

“Take the Western Electric Company, of 


which I formerly was president. Every year 
we engaged a number of college graduates. 
They were put through a general course of 
training. Long before their period of training 
was up the head of the engineering depart- 
ment or the sales manager or some other depart- 
ment head would come and say, ‘I want So-and- 
So into my department.’ Whether an employee 
is a college graduate or not He can make his 
work count so much that someone higher up will 
want to get hold of him to take on responsibili- 
ties and shoulder some of the burdens. That 
is just the type of worker that every executive, 
every superintendent, every department head is 
constantly on the lookout for. 

“Therefore, I would say to every person 
anxious to get on in the world, ‘Forget your- 
self in your work. Lay yourself out to do 
everything possible for your employer, and 
your employer in time will find that it will 
pay him to do everything possible for you. 
If he sees, however, that you are more con- 
cerned about your own interests than about 
his, that you are fussy about getting credit 
for every little or big thing you do, then you 
are apt to be passed by when a responsible 
job has to be filled.’ ” 


Never Worried About Salary 


Recently Samuel M. Vauclain, president 
of the Baldwin Locomotive Works, con- 
fessed that he could rarely tell what his 
salary was; there were so many things that 
he was interested in doing that he had no 
time to bother about his personal bank ac- 
count. Mr. Thayer is like that. He was al- 
ways like that. At the end of his first week 
with the Western Electric Company, when 
he was asked if he knew what his salary was 
to be, he had to reply that he did not; that 
he hadn’t inquired. His experience was 
somewhat similar to that of Harvey D. Gib- 
son when he became assistant to Seward 
Prosser when the latter took the presidency 
of the Liberty National Bank of New York. 
Mr. Gibson had formerly earned large 
salaries and later had a very profitable busi- 
ness of his own. The matter of salary was 
never mentioned to him, and when he re- 
ceived his first month’s check he laughed out 
loud—it was ‘so infinitesimally small. 
What young Thayer found in his weekly 
envelope was one lone $10 bill. He had to 
keep himself, and he felt obligated to repay 
as promptly as possib!e the money lent him by 
his father to pay his fare to Chicago. 

He carried his lunch to the office every day, 
and did not once go to the theatre in his first 
year with the Western Electric Company. “I 
recall,” says Mr. Thayer, “that the only way I 
could get a summer suit was by selling my win- 
ter one and adding a few dollars.” 

And at that he was a banker’s son and a col- 
lege graduate accustomed to living in consider- 
ably better style than he could afford on his $10 
a week. 

What qualities have enabled Mr. Thayer to 
rise from office boy to the presidency of an army 
of workers larger than the total army maintained 
by the United States before the war? First let 
Mr. Vail describe the personality and ability 
of Mr. Thayer: 

“Mr. Thayer is very quiet, persistent and ag- 
gressive—but not disagreeably aggressive. Once 
he starts a thing he never gives up. He is one 
of the best organizers I have ever known in 
my whole life. He is one of the very biggest 
executives in the industrial or utility world. 
He is cool, clear-headed, very direct, not effusive. 
He has an extraordinary faculty for concen- 
trating on whatever he has on hand. He con- 
centrates on his work and concentrates equally 
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Mr. Thayer has created a unique country place for himself and his two married daughters at New Canaan, Conn. He started with the old house here shown, which 
dates from 1745, and has erected a series of quaint picturesque homes, a view of one being shown on the right. Theodore N. Vail declares that Mr. Thayer has the only 
place around New York that: he would give a snap of his fingers for. 


on his play. His week is devoted to the hardest 
kind of work, and then on Friday night he 
usually goes to his place in the country and re- 
laxes until Monday morning. This country place 
is, by the way, one of the most charming to be 
found anywhere ; it is the only place around New 
York that I would give a snap of my fingers for. 

“Mr. Thayer is one of the best illustrations 
of doing everything the best way it is possible 
to do it, whether the thing be large or small. 
He is thorough and thoroughgoing in every- 
thing he undertakes. Whenever you want a 
new or novel or difficult thing done your mind 
instantly turns to him. He has never been a 
stickler as to whether the job cathe under his 
bailiwick or not. He has always been sensible 
enough and big enough to realize that, although 
he might be doing extra work that didn’t yield 
him any additional pay, he was fitting himself 
for duties and responsibilities that would ulti- 
mately bring both greater compensation and 
greater reputation. : 

“He is very reserved, very bashful and shrinks 
from publicity; yet is most companionable, a 
very good friend and a very enjoyable associate.” 

Harry Bates Thayer got this bit of sound ad- 
vise from his- father on leaving his home at 
Northfield, Vermont, to attend Dartmouth Col- 
lege: “I don’t care about your becoming a class 
leader, but I do want you to have a respectable 
standing.” 

Coming of Mayflower ancestors, hardy people 
who had settled on the borders of Massachusetts 
Bay, and having parents (James Carey Barrel 
Thayer and Martha Jane Pratt), both of Ver- 
mont stock, the lad attended school in his native 
place, and although he went to college and gradu- 
ated he had no ambition to enter any of the pro- 
fessions; he wanted to get into business. His 
father was a savings bank treasurer and sought 
to keep him at home in the bank. The youth, 
however, craved a broader sphere, and a friend 
of the family, a railroad manager, got him a 
place on the railroad at Bellows Falls, Vermont 
—the parental idea again being to keep him 
from migrating into the wider world. 

But office work in a small Vermont place of- 
fered little opportunity for development or ad- 
vancement, and young Thayer got into touch 
with a Vermonter who had made his mark in 
Chicago, with the result that he was offered, and 
gladly accepted, a beginner’s job in the office of 
the Western Electric Company, manufacturers 
of apparatus for the Bell Telephone people. The 
fact that he was a college graduate was regarded 
as a handicap rather than as an advantage, the 
popular notion in those days being that any fel- 
low who went to college and did not come out 
a professional man had something lacking. 

His first work was making out shipping tickets 


and indexing copy books. A little later he was 
promoted to making out bills. Even thus early 
Thayer demonstrated that he was using his head 
as well as his hands. 

“We were always getting questions,” he re- 
calls reminiscently, “whether we had this or that 
in stock. This often necessitated journeys of 
discovery in the stock room, involving climb- 
ing over and tumbling over barrels and boxes, 
climbing up to find out the contents of shelves, 
etc. It struck me that it would be a good plan 
to have a book showing at a glance exactly how 
many articles of all different kinds we had in 
stock. As soon as I mentioned the idea I was 
told that I could go ahead and get up such a 
book.” 

Branch Manager at Twenty-five 


This little stroke of initiative did not go un- 
noticed by the boss, Enos M. Barton, the founder 
and the president of the company. The man- 
ager in Chicago having been sent to New York, 
the president took young Thayer into his office 
and began to unload some of his duties upon the 
willing, alert youth. His duties, as called for 
in the bond, were purely clerical; but Thayer 
did not confine himself to the office, did not re- 
strict his activities to conducting the corre- 
spondence and other collar-and-cuff work. He 
sought frequent occasion to get into the factory 
and learn all about the making of the goods he 
was writing about. He applied himself so dili- 
gently and developed such an aptitude that by 
and by he knew as much about the running of 
the works as he did about the running of the 
office. 

Much to his surprise, Mr. Barton told him 
one day to get ready to go to New York as 
manager of the branch there. This at the age 
of twenty-five. Among the 200 employees in 
New York were many twice his age. 

Asked to account for so rapid and so impor- 
tant promotion, Mr. Thayer merely replied: “I 
always had had a feeling that if I did every- 
thing I could to learn about all the ramifications 
of the business, whether or not they had to 
do with my particular job, sooner or later the 
management might find me useful. It so hap- 
pened that when changes had to be made I knew 
something about the work of those ahead of me, 
Hy I was thus regarded as being on the eligible 
ist.” ; 

Accustomed though he was to looking ahead, 
Mr. Thayer did not at once realize the magnitude 
of the opportunity opened up by his transfer to 
New York. At that time there were not 50,000 
telephone stations in the United States. The 
Western Electric was manufacturing the appara- 
tus of the Bell companies, with which it became 
affiliated, and, of course, the East was the princi- 
pal field for the telephone industry. In a com- 


paratively short time Mr. Thayer’s branch was 
selling more than the Chicago house. His man- 
agerial duties included selling, corresponding and 
oversight of the manufacturing operations. The 
manufacturing end, with its many knotty and 
novel problems constantly arising as the tele- 
phonic art progressed, fascinated him, and when- 
ever a change occurred in the running of this 
end of the business the wideawake young man- 
ager assured the president that he could take on 
the additional duties. He was soon spending 
half his day seeing customers and prospects and 
the other half in the shop. 

This clear-cut picture of how Mr. Thayer 
handled his job once he had built the business 
up to very large proportions is presented by 
Rear-Admiral Bradley A. Fiske in his book, 
“From Midshipman to Rear-Admiral” : 

“The manager of the Western Electric Com- 
pany’s branch in New York at this time was 
Mr. H. B. Thayer, a man somewhat younger 
than I, for whose character and ability I had 
come gradually to have a deep respect. One 
day when I was talking with him he enunciated 
a principle that I have always remembered, and 
that has guided me ever since. I had said: 

“Mr. Thayer, your’re quite a young man, 
and you’re the manager of a great organization 
in New York, which is getting larger every 
day, and yet you never seem to have anything 
to do. I have often wondered how you manage 
it.’ ° 

“Mr. Thayer flushed a little, for he was a 
modest man, and said: 

“Why, Mr. Fiske, I don’t have very much 
to do, really. It’s the other men who do the 
work.’ 

“*That’s all right, Mr. Thayer,’ I answered, 
‘and I appreciate your modesty and all that; but 
would you mind telling me how you do it? I’m 
talking seriously, because this work is like navy 
work in some ways, and I think you could tell 
me something that could help me in my pro- 
fession.’ 

“Mr. Thayer hesitated for a few minutes, and 
then said: 

“Well, I'll tell you. I try to keep away from 
the details of the work and from other men’s 
jobs, and to keep my attention on the main 
points, on my own particular job. I have the 
whole establishment divided into departments, 
and each head of department is expected to run 
his own department himself, and not come to 
me unless he gets into trouble. I’ve tried to 
arrange everything so that the establishment will 
run itself whether I am here or not. Then 1 
am free to do what I think is my work, which 
is to look ahead and see what’s going to happen, 
and prepare to do the proper thing in time, 


(Continued on page 412) 
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PLAY ON THE HOUSE ORGAN, IT PAYS 


that used to stand in the corner of the 

best room? It was a bit halting in its 
gait and wheezed asthmatically; but it was a 
symbol of prosperity in its day. It went along 
with the horsehair parlor set, the Landseer en- 
gravings, the what-not with its gay bric-a-brac, 
and the other signs of material well-being when 
the nation was just beginning to grow up. 

Remember how those organs in thousands of 
homes would peal sonorously through the 
measures of “America,” with the fresh patriotic 
fervor of the fathers? Life had not attained 
the complicated state of 1920. Nobody was 
talking of the social order, or industrial un- 
rest, or the perils of Bolshevism. 

But the old days were the old days, and new 
times are here. The old order has been shaken 
by the world earthquake, and there is a new 
hymn of patriotism that needs new instruments 
of interpretation. Americanism in words with- 
out the music is being given on the new chorus 
of house organs that stand as symbols of the 
new prosperity, for a “house organ” is now the 
technical name given to the publications being 
issued by most large manufacturing plants, 
railroad companies and industrial organiza- 
tions in the country. 

Every company that has tried the experi- 
ment of getting out a plant periodical has 
found that it paid. Today these publications 
are numbered by the scores. Circulation is 
restricted largely to the comunities in which 
the papers are issued, but each exercises an 
influence that inspires community pride and 
team spirit among the workers. 


W HO remembers the old walnut organ 


Create Spirit of Harmony 


There is less talk of Capital and Labor where 
the house organ is playing. Employers and 
employees have learned that they are engaged 
in the joint business of producing the goods. 
Through the plant paper they are building up a 
mutual confidence that enables them to swap 
opinions as to how to get the best results, how 
to keep contentment in the hundreds of little 
homes that surround the mills, and how to 
make better citizens as well as better work- 
men. 

The war put new life into the house organs 
as they recounted the deeds of employees at 
the front, or showed how the plant was help- 
ing to obtain the victory from behind the lines. 
As for the Government, it found in the chain 
of house organs an agency ready at hand to 
spread its propaganda of patriotism. The 
papers always had space for the government. 

The average grown-up looks upon instruc- 
tion with the same distaste as a small boy. If 
he is to be taught, it must be done deftly. It 
is a human document, as redolent of the soil in 


which it grows as a country newspaper, and - 


filled with the little happenings at the mills, 
the plants or along the road. In between are 
the lessons. 

The homely quality shows in “Jeffrey Ser- 
vice,” the house organ of The Jeffrey Manu- 
facturing Company at Columbus, Ohio, which 
solicits “items, personals, photographs, sug- 
gestions and stories from all employees in any 
department of the service.” It is an open 
forum for the plant, a place of meeting where 
each family connected with the organization 
has a chance to display its talents. The whole 
factory has become a newspaper staff, and 
the spur to latent ability is tremendous. 

House publications may be limited in their 
circulation bounds, but there are no restric- 
tions on the field covered by their interests. 
They catry a wealth of information into homes 
that might not be reached otherwise. The gen- 
eral public has not heard of such organs as The 


Plant Publications Please All, 
Making Better Citizens 
and Better Workers 


By Bassett Blackley 


“Forbes” Washington Correspondent 


Erie Railroad Magazine; the Crown, of the 
Crown Cork & Seal Co., Baltimore ; Connect- 
ing Links, the appropriately-named publication 
of the American Chain Co. But they have 
their regular leaders. If reference should be 
made to the White Book, it is not necessarily 
the record of war atrocities, for the White 
Motor Company has a house organ of that 
name. The Duplan Tattler has a spicy sound, 
but it is just the chatty publication of the 
Duplan Silk Mills. 

It is practical business for a factory to keep 
the “Safety First” idea before its men. Every 
injury means loss for the workers, and loss 
for the company. The absence of a skilled man 
or woman means a lowering of efficiency in the 
plant, and distress in a cottage home. Verbal 
caution is all very well, but when a plant paper, 
such as The Schenectady Works News, shows 
a photograph of 115 safety goggles in a heap, 
each one broken in the factory by flying bits 
of steel, and representing the possible saving 
of 115 pairs of eyes, it does not take the men 
long to grasp the need for keeping on their 
goggles. 

When the public health service inaugurates 
a campaign to combat the “flu” or tuberculosis, 
the house organ is a company doctor that 
helps to fight the epidemic. “Get out of doors 
and keep healthy ; get recreation that pays, and 
at the same time help to make a better America 
and better Americans,” the house organ con- 
stantly tells the workers. 

There are gardens, for instance. The pro- 
gressive factories all went in for war gardens, 
and they are keeping them for peace time. A 
garden breaks down the barriers between the 
workmen of different nationalities, they find; 
it helps to throw off the monotony of the daily 
tasks, and best of all it cuts the cost of living. 
Baseball and such sports are all very well for 
the younger men, but they set a bit of a stren- 
uous pace for some of the others. Gardening 
to the mill employee is like golf to the mill 
owner—only more practical. 


Educational Value 


There was a time when the conglomerate 
mass of immigrants in American mills existed 
in cliques, each holding to its own nationality, 
antagonistic, distrustful and ready for trouble 
when they met. In the shops they worked in 
silence for the most part, except for a quarrel. 
They were Hungarians, Portuguese, French or 
Italians, each separate and distinct—not Amer- 
icans in the making. But the garden has proved 
to be a melting pot. 

Now the up-to-date manufacturer sets. aside 
a section of ground near at hand and allots to 
each applicant a space that is his own to till, 
and reap on. 

And you can’t quarrel too vigorously with 
the man who is working the next garden plot 
to yours, whose wife is going with your wife 
to the lectures on the better care of babies, 
whose daughter is learning with your girl the 
art of making good bread, and whose boy is 
with your youngster in the scout company. 

When a man finds the house organ telling of 
his record-breaking tomatoes, the exploits of 
the ball or bowling team on which he plays, or 
the rating of his wife in the canning contests, 
there is the same pride that the owner feels 


when his plant establishes a new record in pro- 
duction. Alk this gives a new idea to the alien 
worker. He comes to feel that he is not just 
a “hunky” or a “wop” grinding out so much 
work per day. He is a real factor in his place 
of employment, an individual who is doing 
something that others on the force are inter- 
ested in. 

Then the company magazines do not neglect 
the wives and children in the cottages. The 
Rock Island Magazine gives twenty reasons 
why each man on the railroad should “couple 
up with the Y,” but at the same time it offers 
two pages “Of interest to Women.” It gives 
patterns for inexpensive but attractive dresses ; 
it contributes tested recipes for new dishes, 
and even beauty hints are not neglected. The 
Burroughs Clearing House, issued by The Bur- 
roughs Adding Machine Company, recognizes 
that peace in the home is as essential to the 
workers as it is to industrial success, and so a 
recent article is entitled “Sixteen Marriage 
Don’ts.” 


Great Force. for Good 


There is a children’s department in some of 
the house organs, with juvenile stories, puzzles, 
games, and offers of such delightful excursions 
as this: 

“All you live wire Jeffrey boys that are twelve 
years old or over, put a big red circle on your 
calendar around the 17th of May, for on that 
date we want you and your father to join us on 
a Saturday afternoon hike up to Indian Springs. 
Be at the end of the Summit street car line at 
1 o’clock in your old clothes, and bring some 
eats. Don’t bring meat, potatoes or eggs that 
are cooked, as we intend gathering some sticks 
and building a fire to cook them ourselves just 
like ‘real Injuns’ do. 

“Show you dad that you're a regular fellow, a 
chum to him, and you'll both have a bully good 
time. Some good rip-snortin’ games have been 
arranged and when dusk falls a big fire will be 
built and we'll gather around and sing and tell 
ghost stories and you'll be glad you joined us. 
Send in your name, also your dad’s to Jeffrey 
Service. Don’t forget!” 

Isn’t that just the sort of an afternoon every 
boy is keen for? Little Tony and little Jan 
may be from different lands, but when they 
get on that excursion with their dads, they are 
going to be as American as Tom Sawyer and 
Huck Finn. 

The items in the house organs are as varied 
as the columns of the crossroads weekly. 

“Mr. Combs, pulley maker in Dept. 23, in- 
vited some of his friends to a fish fry at his 
home.” 

“The boys in Dept. 7 are delighted to hear 
that Tony Stantz and Miss Mary De Carlo 
were married. Their very best wishes go to 
this fine looking couple.” 

“Jess Dennis had a narrow escape while rid- 
ing on a motorcycle which was hit by a Ford.” 

These are typical items, homely bits of 
news, and next to them may be a picture of the 
plant boys who went to the army, now back on 
their old jobs. Close by is a plea for the 
“Clean-Up Campaign.” Not far away is a re- 
minder that it is time to plant the garden, and 
every man has a plot 30 by 100 feet awaiting 
him. A little lesson in antiseptic dressings for 
minor injuries is followed by the announcement 
of the Machine Shop’s approaching dance, and 
the opening of the branch library with books 
in foreign languages and “easy English.” 

That is the sort of harmony that is com- 
ing from the house organs of today. It strikes 
a new note of patriotism, attuned to new con- 
ditions, and it helps to swell the chorus of real 
Americanism in the land, 





HOW LONG W 


UCH has been written in the past about 
M the problem, real or fancied, of housing 

the poor, but now the problem has be- 
come plural, and it is a question how we shall 
house not merely the poor but the rich, and not 
merely ourselves but our businesses. There are 
here with us today as many housing problems 
as there are businesses and classes of people. 
What, then, is the prospect of a return to condi- 
tions wherein the supply of dwellings and office 
and factory space shall be up to normal? 

Numerous factors must be considered in any 
attempt to answer this question. The answer 
depends upon the extent of the shortage of space 
and the rate at which the shortage is being made 
up; and the construction of buildings to offset 
the shortage depends in turn upon such factors 
as the supply of capital to pay for the construc- 
tion, the costs of labor and materials, and the 
prospects of obtaining a reasonable investment 
return on the capital so invested. 

The shortage itself was caused by our entry 
into the war; for prior to this event. building 
was going on in the normal manner and there 
was no shortage. Our armies, however, with- 
drew so many men from industry, and their sup- 
port called for so much capital that there were 
neither the men nor the money to keep up the 
ordinary amount of new construction work. Our 
participation in the war also greatly stimulated 
the advance in wages; and this in turn increased 
the almost universal demand for larger and 
better quarters—thereby further increasing the 
shortage. ae 

Both supply and demand as applied to building 
space must be considered; and this applies to 
office, factory and dwelling space. Such space 
or room is very similar to any cemmodity in 
that the demand for it increases in boom times, 
and diminishes in times of depression. The 
diminution when it occurs is not due, of course, 
to any change in the growth of population, but 
rather to a greater crowding of dwellings for the 
sake of economy. Besides this, hard times 
temporarily diminish the flow of population from 
the country into the cities, and also diminish 
immigration. The percentage of change in de- 
mand for d:velling space from boom to depres- 
sion is probably not great; and there is no 
statistical method of tracing it accurately, but 
it is a fact to be considered. 


Small Towns Not Affected 


The housing problems depend mostly upon 
supply, or in other words, upon building opera- 
tions; and prior to the big advance in building 
costs it required an annual outlay of about $950,- 
000,000 to keep the large towns and cities of 
this country furnished with enough housing space 
to take care of their population and their busi- 
ness. Most of this expenditure was made in the 
cities as distinguished from the towns. In 1912, 
for example, the grand total building expenditure 
for 252 “cities” in the United States was $1,037,- 
341,700, and of this there was spent in 145 cities 
$930,962,700. Hence the other 107 “cities” 
spent only $107,400,000. 

As we pass from the larger to the smaller 
cities the average per capita building expendi- 
tures greatly diminish. In a typical year prior 
to the war these averages were $34.55 per capita 
for the substantial cities, and $20.50 for the 
towns and the small cities. Also, as we pass 
from the towns to the country the per capita 
building outlay still further diminishes. In 1912 
the grand total building done by cities, towns 
and country, including both business and resi- 
dential construction, was about $1,655,000,000; 
and of this, the third of our people living in 
cities did about $1,000,000,000, while the other 
two-thirds did only about $655,000,000. 

' An important point is, therefore, that the 
housing problems are strictly urban in their 
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nature. They are not felt or realized in the rural 
districts; for there they. hardly exist. Any 
business condition, then, that checks the move- 
ment of population from country into city, or 
sets it moving the other way, tends strongly to 
help solve the housing problems. During the 
war period, owing to the fat wages paid by muni- 
tion and manufacturing companies and ship- 
yards, there was an extra rapid movement of 
population into the cities, and this materially in- 
creased the difficulties. 

It seems probable, however, that the time ts 
fast approaching when the drift of population 
into the cities will be checked or perhaps even 
temporarily reversed. 


Back-to-Farm Movement May Help 


The tendency in this direction is the immense 
increase in the gross and net earnings of our 
farms. It was natural enough in 1918, for ex- 
ample, that population should drift into the 
cities. From 1917 to 1918 the weekly average 
wages of factory labor in New York State in- 
creased from $16.38 to $20.35, whereas the gross 
yearly production of the farms of the United 
States, according to the Agricultural Department 
at Washington, increased only from 21.38 billions 
of dollars to 22.48 billions 

But from 1914 to 1919, according to these 
same authorities, the increase in factory wages 
is only 102.9 per cent. as compared with 152.6 
per cent. increase in agricultural earnings. Thus, 
as compared with the farm, the factory is grad- 
ually losing the special extra attractiveness which 
it temporarily possessed. Whenever hard times 
again occur—and they always recur every few 
years—the temptation to return to the farm will 
be much increased, and this huge gain in the 
earning power of farms and farmers may thus 
help to solve the housing problems. 

As to the extent of the existing shortage in 
building space, we may learn much by looking 
at the records of building operations and estimat- 
ing the square feet of floor space from the annual 
expenditures. The’ statistics of building opera- 
tions habitually consist of statements of the num- 
bers of permits issued, and of the total expendi- 
tures involved in the contracts awarded. In 
many instances, however, the area of floor space 
is also given, and this enables us to estimate the 
grand total floor space of new urban buildin 
in the United States, and to learn thereby the 
approximate extent of the present shortage. The 
record and estimates are as follows: 


Building  Costper Square feet 
Year Operations foot built 
1911 $962,499,700 $1.61 597,800,000 
1912. 1,027,515,200 1.61 638,200,000 
1913 980,971,600 1.61 609,300,000 
1914 891,845,500 1.55 575,400,000 
1915 931,937,300 1.52 613,100,000 
1916 1,137,160,900 1.82 624,800,000 
1917 816,941,000 2.27 359,500,000 
1918 492,163,900 2.65 185,700,000 
1919 1,467,821,300 3.20 458,700,000 


The $1.61 per square foot given for 1911 to 
1913 is the average for the three years rather 
than for the figure for each year in particular. 
The smallness of the average cost. per square 
foot is due to the high percentage of floor space 
which consists of the cheapest kind of factory 
construction amounting to but little more than 
sheds, Nevertheless, the rise in this average 
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from $1.52 in 1915 to an average of $3.20 in 
1919 and to the present average of about $3.50 
tells the story of extravagant building costs. 

As to the shortage, however, for the years 
1911 to 1914 inclusive, the estimated average 
amount of new building was equivalent to 605,- 
200,000 square feet of floor space per annum. 
In 1918 less than one-third of this amount of 
building was done, and even in 1919, in spite of 
the large money expenditure, the amount of 
building done was 146,500,00 square feet below 
this figure, according to the estimates. Hence, 
it is clear that ever since the end of 1916 the 
available building space has been running further 
and further behind requirements. 

Owing to the growth of population,’ it now 
requires at least 10 per cent. more floor space 
to be built annually than it did before the war. 
Otherwise ressed, we ought to have built 
abou 650,000, feet annually during the past 
three years, or 1,950,000,000 feet in all. We 
actually built only about 1,003,800,000 square 
feet; and this leaves a shortage of 947,200,000 
square feet. At the present time we are building, 
or issuing permits and making contracts to build, 
at the rate of about 550,000,000 feet per annum. 

Thus we see that in order to make up the 
shortage of housing space during this present 
year we should have to construct dwellings, fac- 
tories and offices having an aggregate floor space 
of about 1,597,200,000 square feet, or almost as 
much as we ever built in any three past years. 

What, then, is the outlook? 

On the one hand there is this urgent demand 
for additional space, and on the other are power- 
full restrictive influences, such as the excessive 
costs of building, labor and materials, and the 
scarcity of loanable funds and available capital 
with which to build. In what are these opposing 
forces likely to result? 

Of course, an accurate answer is impossible, 
but in a broad general way a rough conception 
may be formed. So long as general business 
maintains the status quo, building operations are 
likely to fo on about as at present or to increase 
a little. In other words, the urgent need is pretty 
sure to result in continued building at the rate of 
550,000,000 to 600,000,000 square feet per annum, 
until such building is positively checked by the 
overwhelming difficulties as to building costs and 
capital supply. 


High Costs Retard Construction 


One of the factories which promote new con- 
struction work is that rents have not advanced 
as much as building costs; and the two must, of 
course, tend toward equality. The greatest rise 
in rents is in the largest cities, where the increase 
since 1914 has been perhaps 75 or 80 per cent. 
as an average; but as we pass to the smaller and 
smaller cities the increase in many sections is as 
low as 15 or 20 per cent. For the whole country 
it will probably not average more than 35 per 
cent., whereas building costs are up over 100 
per cent. 

The net resultant of existing factors points 

to continued building expansion so long as the 
status quo in general business is maintained. 
But the higher building costs go and the greater 
the scarcity of investment capital becomes, the 
more will new building be retarded. 
_ Still another important factor is the degree of 
industrial activity. When manufacturing and 
commerce are exceedingly active, as they were 
last fall, the demand for factory and office space 
is very pressing; but when business activity 
diminishes, as it is doing at the present time, 
this demand slackens. 

Here, then, we have three powerful factors, 
each of which is doing its best to check or stop 
the building expansion. They are: The steady 


rise in building costs; the growing scarcity of 
(Continued on page 415) 
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WHAT MUSIC IS DOING FOR INDUSTRY 


was splendidly successful. Under the 

leadership of the Bureau for Musical 
Advance (which is almost the same thing as 
saying C. M. Tremaine), a Music Week Com- 
mittee was organized among the foremost men 
of the city in art, literature and business. 

In fact, the thing which we who gather under 
the editorial covers of “Forbes” must regard 
as peculiarly gratifying was that industry was 
one of the most important sections of the week’s 
irtistic activities. 

Let us gather a little idea of the week from 
its inception to the last hour of February 7th. 

We first gathered as a committee to make the 
idea of a Music Week a reality. This was in 
early December. After a survey, we agreed that 
Music Week was to have little effect if it dealt 
merely with the music-going public. We im- 
mediately found ourselves unanimous for reach- 
ing out to that larger field populated by the 
people who work and those who are not yet 
old enough to work. The latter were to be 
reached through the educational authorities. 

In order to touch the people who work, where 
could we go? The question was its own answer. 
We must meet the people in their factories, 
stores and offices. — 


Devise Plans to Reach Workers 


Where is music to find its patrons if not 
1mong the workers? I am constantly driving 
my friends who head orchestral, operatic and 
other musical societies to go out and tell their 
stories to wage-earners, and forget the little, 
shut-in circle of musical patrons. Music will 
become great as soon as it is part of the wage- 
earners’ daily lives. 

As we sat in the Committee Room, we listened 
to such points. One gentleman rose to remark: 
‘But we can get to these people only if we can 
win the support of the heads of the companies. 
And how are we going to do that? Heads of 
companies are not always patrons of art; they 
are thinking too much 
of their profit sheets, and 
we can’t blame them.” 

That night I ordered 
that a full set of the 
“Forbes” articles, 
“Music as a Profitable 
Element in Industry,” 
be send to the gentle- 
man. 

However, as we all 
have learned through 
the musical experiences 
of the various famous 
business institutions 
written about in this 
series, the day has 
passed when it is neces- 
sary to prove the dollars- 
and-cents value of music 
in its effect upon 
workers . Already it is 
written in the records 
that, with the growth of 
interest in music, there 
enters a calm and peace 
of soul, a mental vigor 
which reflects itself in 
the loyalty and energy 
of the men and women 
in the shop, office or fac- 
tory. Instead of preach- 
ing loyalty, instead of 
finding super-scientific 
ways of increasing the 
output of the individual, 
the best course for the 
executive of today is to 
forget all those methods 


N™ YORK CITY’S MUSIC WEEK 


give their employees the 


Many of New York's largest ‘department stores, includ ing Hearn’ 


A Wonderful “Music Week” for 
New York Workers— Big 
Plans for Other Places 


By Charles D. Isaacson 
Author “Face to Face With Great Musicians” 


and cultivate the goodwill of the man at the 
bench. Train him in home-loving and culture- 
developing arts, and the rest will take care of 
itself. Yes, all that is written down and closed. 
Precedent, previous judgments, confirm it. 

The Committee of Music Week then author- 
ized the sending out of certain literature. Every 
minister was urged to preach a sermon on music, 
and three hundred promised to do so. In schools 
thousands of essays were written; school orches- 
tras and choruses entered into a competition for 
prizes. The legitimate theatres introduced 
classic music between the acts. The film theatres 
increased the music. The settlements did un- 
usual things. Into the hospitals, prisons, 
asylums, etc., offers of musical entertainments 
were made and enthusiastically accepted. 

In the industrial field, letters and booklets were 
sent to hundreds of houses. A questionnaire 
was enclosed. Practically one hundred per cent. 
of firms responded, saying that they were inter- 
ested in the idea of introducing music into their 
plants. Think of it: Practically one hundred 
per cent. of seven hundred important New York 
business firms answered that they were interested 
in the idea of music being introduced into their 
plants. 

Of course, scores of executives said that they 
were already doing work of this sort, but would 
make extra efforts during Music Week. Several 
replied that they had introduced music during 
the past year, and that it was accomplishing 
marvelous things for the employees. Every com- 
ment on music was enthusiastic. No man who 
undertakes musical entertainments for his people 
is ever half-hearted about it. Perhaps this is 





recreation of music freely and cheerfully. 
enjoying their daily lunch .hour 


s, Macy's, Wanamaker’s and Bonwit Teller’s, 
* Photo shows group of Hearn workers 


because only a certain type of man can really 
visualize this idea and its possibilities. 

Incidentally, I want to report that “Forbes” 
took an unusually active part in the advance 
activities of Music Week. The publishers, at 
their own expense, sent literature to the business 
houses of New York City, and offered to help 
concerns in starting choruses, bands, concerts, 
etc. Many responded. One of them was none 
other than the Swift Packing Company (Eastern 
headquarters). Their Mr. Johns said that he 
had read all the “Forbes” articles and was ready 
to do things up brown. Already it looks as 
though Mr. Johns is better than his word. Some- 
time soon we will learn the inner workings of 
Swift’s elaborate plans for musical endeavors 
at their eastern headquarters. 


Industrial Phase Featured 


In the meantfme, the Music Week plans had 
been taken up by the newspapers, and their 
columns were full of it. The industrial phase 
of the scheme was emphasized. It was a com- 
mon thing to find a column about a factory 
community sing, or a store concert, or something 
of the sort. In the New York Globe, of which 
I am music editor, we ran columns in advance, 
and on the Saturday preceding the grand open- 
ing we surprised the city with a full sixteen-page 
supplement devoted to music. At least a fourth 
of the space dealt with the industrial aspects of 
music, and the musical aspects of industry. The 
other newspapers did fine things, too. The New 
York Tribune gave a big “spread,” so did the 
Evening Mail, the Herald, the American and 
other dailies. And in every newspaper, the in- 
dustrial-musical compact was commented on, 
emphasized, and was declared to be a most 
significant development in the labor-capital 
evolution. 

The motion picture companies were not asleep 
at the switch—you yourself perhaps saw on the 
screen some of the industrial concerts I am 
about to describe. At many of the events which 
I staged, as well as at 
others, the film men were 
cranking their machines 
and recording the gath- 
erings for posterity. 

Among the companies 
which featured the indus- 
trial concerts were the 
Pathe News Reel, Kino- 
grams, Fox News Reel 
and the International 
News Reel. Films were 
made of the interiors of 
factories with the men 
in their overalls listen- 
ing to violinists and 
singers; pictures were 
taken of vast crowds of 
men and women office 
workers, joyously sing- 
ing; historic notations 
were put on the screen 
of store-band rehearsals 
and concerts, factory 
chorus rehearsals, noon- 
day concerts, etc. 

It will perhaps give 
some idea of how music 
has caught on if I 
enumerate some of the 
concerts that I directly 
and indirectly helped to 
shape during Music 
Week: 

De Witt Clinton High 
School 

N. Y. Protestant 
Episcopal City Mission 
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Long Island College Hospital 

New York Catholic Protectory 
Ciara de Hirsch Home 

American Seamen’s Friend Society 
Hearn’s 

National Cloak and Suit Company 
Hammond Typewriter Company 
Central Islip Hospital 

P. S. 55 Bronx 

R. Hoe Press 

Rotary Club 

Bellevue Hospital 

Montefiore Home 

Interborough Rapid Transit 
Central Jewish Institute 

Hebrew Orphan Asylum 

Society of New York Hospital 
Chapin Home for Aged 

N. Y. Orthopaedic Hospital 
Wards’ Island State Hospital 
Brooklyn Bureau of Charities 
Bowery Mission 

Brook!yn Hebrew Orphan Asylum 
Inwood House for Delinquent+Girls 
Seabury Memorial Home 

Temple Israel Community Center 








Editor's Note: It appears as if the 
propaganda for music in industry, 
which has been waged by Charles D. 
Isaacson exclusively in “Forbes,” has 
taken a firmer hold of the business 
world than might have been expected in 
so short a time. Nearly every large 
commercial enterprise, and many of the 
smaller, wideawake concerns, have 
either started musical welfare work, 
or have made plans to do so. This is 
particularly gratifying to us because we 
ardently believe in this hnmanizing 
movement. We regard it, also, as a 
tribute to the man who has taken the 
pains to promulgate it. 








The records of the Bureau for Musical Ad- 
vance are very incomplete, for scores of con- 
certs went right ahead and followed their own 
plans modestly. But analyze selections from the 
list. Greenfield’s Sons are one of the largest 
candy factories in the East. They make the 
famous Cupid Brand of candies. Their factories 
are in Brooklyn, and are a show-place of clean- 
liness, sanitary care, and congenial surroundings 
for the workers. All through Music Week the 
hundreds of employees attended noon-day sings 
and enjoyed them to the full. Every week is 
music week at Greenfield’s. 

Julius Kayser & Company are very large 
makers of gloves and silk under-garments. At 
their plant community singing was the order of 
the week. 

A picture of the Morse Dry Dock and Repair 
Company looks like a city in itself. At it 
“noon-hour concerts and choral singing which 
met with a hearty response and general approval” 
were the order of the week, in the words of the 
superintendent of service, H. Benner. 

Hearn’s Wanamaker’s, Macy’s, Bonwit-Teller’s 
always have music. These big department stores 
give their employees the recreation of music 
freely and cheerfully. At Wanamaker’s a 
festival was held in the auditorium. 

The great mail order house, the National 
Cloak and Suit Company, has long been noted 
for its attitude towards its employees. Sydney 
Rosenbaum, its head, is a man of fine impulses 
ai:d psychological vision. His people love him 
and are unusually loyal workers. Singing has 
become a noon-day institution. More may be 
told of this work later. 

Back issues of “Forbes” will give you the 
dramatic story of the R. Hoe Press and the 
Interboro Rapid Transit (machine shop). You 
know all about the Federal Reserve Bank and 


_ It was “Analyzing Character.” 
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what that is, and how conservative they are, yet 
they have their regular “sings.” I have gathered 
much information, too, on Westinghouse, Edison 
and the National Enamel Company. 

All this will serve to show you how Music 
Week in New York has yielded over-powering 
proof of the truth of our oft-repeated idea that 
music will make money for the company by 
making the employees happier and better. 


Mr. Isaacson’s next article will be 
about the Essenkay Company, makers 
of tire fillers, and other concerns, 





YOU CAN DOIT TOO 


My Fellow Passenger, What He Was 
Reading, and His Job 


By Clifford A. Sloan 


E was perhaps thirty. My first thought 
H when he sat down beside me was that 
he was a salesman; for when he opened 
his leather portfolio I saw in it many papers, 
a catalog and two books. And the thought came 
to me that he would make a good salesman, too, 
for he was a clean-cut, business-appearing chap. 
I pictured how he would walk into a man’s office, 
not slowly, as if in doubt as to the outcome of 
the call, but rather with firm step, confidence and 
ability written into every motion. 

As the train pulled out from the tunnel, he 
reached to the portfolio, took from it one of the 
books, and settled down to read. Presently he 
made a memorandum on the margin of the page; 
then a second memorandum. I was curious to 
know what book he was studying so seriously. 
And then, be- 
cause I wondered what his work was, I fell into 
conversation with him. I like to talk with inter- 
esting people. 

He told me that he was employment manager 
for a big department store on Fifth Avenue, 
New York, that he had been in that position for 
a little over a year, that he had started with desk 
room in the superintendent’s office, but that now 
he had quarters of his own and a department of 
six people. His work was to put the right person 
in the right job, to reduce labor turn-over, to 
reduce the cost of hiring and firing. “Analyzing 
character” was about that work, and he was 
studying it, making notes here and there which, 
he told me, his stenographer would copy into a 
loose leaf memorandum book, for his easy 
reference. 

When we parted I said to myself, “There goes 
a man who is making a big job out of a little 
one.” He started with desk room in the super- 
intendent’s office and now he has his own de- 
partment with six assistants! Nothing remark- 
able about it except that many men would have 
remained where this man started. Many men 
would have felt, when they closed down the 
desk at five-thirty, that they were through. Was 
the company going to pay them overtime money 
for studying about their work? No. Was the 
company going to reimburse them for money 
spent on books? No. Why, then, should they 
do these things? ; 

Success is just as easy as failure. 

Working into the big job is just as easy as 

staying in the small job. 
_ But it requires a man with: vision; a man with 
imagination ; a man who can see the possibilities 
in his work, and who is willing to develop him- 
self so that he can develop his job; a man who is 
willing to pay the price by putting in overtime 
study that he may know all there is to know 
about his work. 

To such a man the bigger job is always calling, 
always waiting. Whether we stay in the small 
job or make it a big one is right up to us, right 
up to you and me. 





WILL IT WORK? 


Railroad Presidents and Bankers on 
the New Law 


AILROAD presidents, railroad bankers and 
R railroad security holders look upon the new 

legislation as reasonably favorable and are 
prepared to strive to bring about more satisfac- 
tory conditions than have prevailed under Gov- 
ernment operation. 

The main problem remaining to be solved by 
practical experience is whether the railroads will 
be able to attract, under the 53%4 and 6 per cent. 
returns prescribed in the bill, the billions of dol- 
lars which will be necessary to bring our trans- 
portation facilities up to our increased require- 
ments. To the layman it is not quite clear how 
railroad companies will be able, as a whole, to 
attract enormous amounts of new capital on a 5% 
per cent. basis when the Government’s own war 
bonds, carrying certain tax exemptions and other 
advantages, are selling on almost as high an in- 
come level. Hopes are expressed, however, that 
the new railway measure will work out more 
profitably for most of the healthy railroads than 
is popularly anticipated. 

After all, whether the law turns out to be 
good or bad, helpful or injurious, depends very 
largely on how it is administered. There was 
nothing in the old law to prevent the Interstate 
Commerce Commission from giving the railroads 
a square deal, a living wage. But, unfortunately, 
President Wilson appointed as commissioners 
men of small calibre, of narrow experience, of 
short vision who wholly misinterpreted their du- 
ties; they regarded themselves, not so much as 
holders of the balance of justice between the 
railroads and shippers, as champions of the ship- 
per and, too often, as prosecutors of the rail- 
roads. 

Having once brought the nation’s transporta- 
tion facilities to the brink of disaster, the Inter- 
state Commissioners may reasonably be ex- 
pected to act more statesmanlike hereafter. They 
have learned that anything which hurts the rail- 
roads, ultimately hurts the shippers and the pub- 
lic. Their powers are sufficiently wide under 
the new legislation to enable them to follow a 
more enlightened, more liberal course. Not 
only so, but President Wilson ought to be de- 
pended upon to select, as new members of the 
enlarged interstate body, men of sufficient 
breadth and width and balance to grasp the 
fundamental importance of so applying the law 
as to enable-the railroads, as a whole, to raise 
on feasible terms the many billions which will 
be needed to rectify the general railroad situa- 
tion. 

So much for the financial aspects of the new 
law. 

Some union leaders sought to browbeat Presi- 
dent Wilson into vetoing the measure, but when 
their threatenings failed, they very wisely de- 
cided not to precipitate nationwide trouble by 
calling strikes. Their decision to accept the new 
provisions for creating a three-sided body to 
consider all wage and other disputes does not 
necessarily mean that there will be no further 
labor threatenings; but at least the machinery 
for laying all disputed points before an arbitra- 
tion tribunal consisting of three representatives 
of the railroads, three representatives of the rail- 
waymen and three representatives of the public 
will operate against the rash calling of strikes 
and should in practice bring about, in most in- 
stances, settlements without warfare. 

The parts of the bill dealing with labor go 
as far as it is wise to go at this stage of our 
economic, industrial, social and political develop- 
ments. 

That the financial community looks upon the 
law as -moderately promising is reflected by the 
firmness that has characterized most railroad se- 
curities since it went into effect. 

(Continued on page 411) 
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Pictures of Current Interest 


(c) International Film Service 


Sir Auckland Geddes (center) who will shortly 
arrive here as the new British Ambassador to 
the United States. Sir Auckland has a grasp 
of trade affairs and a strong conviction’ of 
their underlying importance in the post-war 
era. He recently gave a dinner in honor of 
Irving T. Bush, of Bush Terminal fame (left), 
who is planning to erect a huge skyscraper in 
the heart of London. The gentleman on the 
right is J. Butler Wright, engineer and 
architect. 





(c) Underwood 
& Underwood 


Anewusefor 
money in Austria. 
Owing to the fact 
that one Kroner is 
worthonly 7% 
centimes, while 
the cost of a paper 
label is 10 centimes, 
the Crown Brew- 
ery has found it 
advantageous to 
use these bank 
notes as labels on 
its beer bottles. 


(c) International 
Film Service 


A form of sugar 
intensely sweet and 
valued at $66 a 
pound, has been 
discovered grow- 
ing on fir trees in 
British Columbia. 
It appears in hard 
white masses, 
spreading over the 
leaves or clinging 
to the leaf tips. 
The United States 
1s investigating it. 
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You look today to the great and the noble 
for inspiration. Today your soul is stirred by 
the works of those wonderful gifts they have 
mastered so well. Tomorrow you may have 
mastered those same gifts, or greater gifts. 
Tomorrow you may cause thousands to be 
lifted up, and cause hundreds of thousands 
to move toward better things. As you are in- 
spired by those who are above you in the scale 
you gain the power to give inspiration to those 
who are beneath you in the scale. And it is 
inspiration that moves the world.—Christian D. 
Larson. 

+. 

A man with push can get there, but it takes 
the men with character to stay there.—Shep- 
ard. 

* * * 

I know two farmers who started forty years 
ago in the same neighborhood. They are of 
the same age; they were born in the same 
neighborhood, and attended the same schools. 
When they started, they were equal in that 
they had nothing. Both began working for 
the same farmer at $8 a month and board, at 
about the same time. Today one of the men 
is well-to-do and respected. The other is a 
renter, and his credit is not good. He is 
known as a shiftless, unreliable man. The 
editor or speaker who says the renter should 
have some of the property belonging to his 
neighbor, is talking the language of thieves. 
The two men live today in the neighborhood 
in which they began. I have known both 
since they were children. I know one of 
them has succeeded by industry and fairness, 
and that the other has failed because of lazi- 
ness and unreliability. I know that the suc- 
cessful man has always been more useful than 
his neighbor; he has always been more of a 
gentleman ; a better neighbor and citizen. The 
successful man has treated his wife and child- 
ren better; he hasn’t a dirty dollar in his pos- 
session. What is there back of the talk that 
this man is a rogue, and that his renter should 
engage in a revolt? Nothing whatever except 
falsehood and roguery. ‘The clamor against 
this useful man should be directed against his 
renter, and become so insistent that he will be- 
have better.—Ed Howe. 

¢.@: * 


Good luck will help a man over the ditch if 
he jumps hard.—Spurgeon. 
e + 2 


When we consider that the man who has an 
income of $100,000 now retains only $68,810 of 
this amount, and that for the additional effort 
of making $400,000 more, thus bringing his 
taxable income up to $500,000, he is allowed to 
retain only $127,000 out of this added income, 
the restraining effect of the present tax is self- 
evident—Commerce and Finance. 

* * * 


A business, to be successful, must not only 
provide to labor remunerative .employment 
under proper working conditions, but it must 
also render useful service to the community 
and earn a fair return on the money invested. 
—John D. Rockefeller, Jr. 

* * * 


Put your creed into your deed.—Emerson. 


The Better Way 


It is better to lose with a conscience clean 
Than win by a trick unfair; 

It is better to fall and to know you’ve been, 
Whatever the prize was, square, 

Than to claim the joy of the far-off goal 
And the cheers of the standers-by, 

And to know down deep in your inmost soul 
A cheat you must live and die. 


Who wins by a trick may take the prize, 
And at first he may think it sweet. 

But many a day in the future lies 
When he’ll wish he had met defeat: 

For the man who lost shall be glad at heart 
And walk with his head up high, 

While his conqueror knows he must play the 

part 

Of cheat and living lie. 


The prize seems fair when the fight is on, 
But save it is truly won 
You will hate the thing when the crowds are 
gone, 
For it stands for a false deed done. 
And it’s better you never should reach your 
goal 
Than ever success to buy 
At a price of knowing down in your soul 
That your glory is all a lie. 
—Edgar A. Guest in The Detroit Free Press. 
* * * 


There is no more common thought among 
young people than that foolish one, that by 
and by something will turn up by which they 
will suddenly achieve fame or fortune. No, 
young gentlemen, things don’t turn up in this 
world unless somebody turns them up.—James 
Garfield. . 

a 

Earning a living is the thing which occu- 
pies most of our time, but why shouldn’t we 
be happy in doing it? 


* * * 


THE SUCCESS FAMILY 


The father of Success is Work. 

The mother of Success is Ambition. 

The oldest son is Common Sense. 

Some of the other boys are Perseverance, 
Honesty, Thoroughness, Foresight, Enthu- 
siasm and Co-operation, says the Rotator. 

The oldest daughter is Character. 

Some of her sisters are Cheerfulness, Loy- 
alty, Courtesy, Care, Economy, Sincerity and 
Harmony. The baby is Opportunity. 

Get acquainted with the “old man” and you 
will be able to get along pretty well with the 
rest of the family. 

* * * 


All men cannot be the best, but every man 
can be his best. 

* * * 

Our greatest glory is not in never falling. 
but in rising every time we fall_—Confucius. 

* * * 

The average optimist is simply a prophet 
of better times ; but that is not sufficient. We 
must do something to make our predictions 
come true. 


There is but one program for Germany and the 
test of the world—work, save, pay. Many mis- 
guided people have been trying to find some way 
to beat the game. It can’t be done. There is no 
short cut to the solution of the problem that now 
confronts the whole world. First and foremost, 
we have got to wake up to the new terms on 
which labor must be treated. Labor never again 
will be satisfied with the old conditions. A pro- 
prietary share in what he produces must be given 
to the workingman, and he has got to be taken 
into the management of the corporations by 
which he is employed. The workingman must sit 
on the boards of directors. These conditions are 
here, and must be promptly recognized. Capital, 
instead of hanging back and passively resisting, 
should run to meet the advancing conditions, or 
else labor may not be satisfied merely with what 
it is entitled to, and may demand more than its 
share.—Bernard M. Baruch. 

* * * 


Achievement of whatever kind is the crown 


_ of effort, the diadem of thought. By the aid of 


self-control, resolution, purity, righteousness, 
and well-directed thought a man ascends; by 
the aid of animality, indolence, impurity, cor- 
ruption and confusion of thought a man de- 
scends.—Allen. 

2 - * 

Success results largely from the-sum of 

little things well done. 

* * * 


If labor is to be conceded “vested” interests 
in production, then labor must accept the fact 
of “vested” responsibilities as well. If the get- 
ting-together is to mean anything substantial 
it will be based upon a contract—and a viola- 
tion of the terms by one party must be taken 
no less seriously than a violation by the other. 
If the contract is to be effective and truly 
binding, there must be provided means of en- 
forcement and penalties for non-observance. 
—Lewis E. Pierson. 

* * * 


There is no other satisfaction quite like that 
which comes from the consciousness of 
growth, of enlargement, of life expansion, the 
reaching out of one’s mental faculties, the 
stretching of them upward toward something 
higher, better and grander—The New Suc- 
cess. 

* * * 

When the fight begins within himself a 

man’s worth something.—Browning. 
** * 


Trifles mike perfection—but perfection is 

no trifle. 
* * * 

The large sums the world owes us for inter- 
est on our foreign bonds, and the sums due us 
in payment for raw materials and goods, as we 
all know, will force American money into for- 
eign investments, in order-to keep our goods 
moving and the balance-sheet of the world 


reasonably square. I believe that it would be 
of great advantage if, by the creation of power- 
ful investment trusts, we could develop a ma- 
chinery enabling the timid investor, and par- 
ticularly the “little fellow,” in a modest and 
safe manner to become a holder of foreign se- 
curities—Paul M. Warburg. 
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HOW TO GET AND TREAT APPLICANTS 


HERE’S a young man outside who re- 

fuses to fill out an application blank,” 

said the employment manager’s assist- 
ant; “says he wants to talk to you first.” 

“Did you tell him that he had to fill out an 
application before he could be interviewed?” 
asked the employment manager impatiently. 

“Yes, sir, but he says he’s not sure that he 
wants to be considered as an applicant until 
he’s talked to you.” 

To the employment manager this was some- 
thing new. He had had people kick at filling 
out such a long application blank before, but he 
had never had anyone put the matter up to 
him in just this way. “Well, send him in,” 
he said. 

“I have a position,” said the young man, 
“but I have heard some good things about your 
company and thought I would try to get some 
firsthand information. If I’m convinced that 
this is a good place for me I would like to file 
my application. If you don’t mind my inter- 
viewing you a bit about your company, then of 
course I shall be glad to tae you interview me 
about myself. Unless I want you, you don’t 
want me. If it’s too much bother for you to 
go about it in this way either now or later, 
then I’ll know already that this is not the kind 
of connection I’m looking for.” 

The upshot of the matter was that the em- 
ployment manager first sold the company to 
the young man, and then the young man sold 
himself to the company’s representative. 

That night the employment manager did 

some thinking. His labor turnover was giving 
him no little worry. For months he had been 
puzzling his brain about how to cut it down. 
“Generally speaking,” he said to himself, “peo- 
ple leave a concern because they do not be- 
lieve in it, which is another way of saying be- 
cause they have no faith in the company so far 
as their own future is concerned. How much 
effort have I made to really sell my institu- 
tion to applicants? None. My whole idea has 
been to ascertain whether or not I wanted 
the applicant. Automatically I have consid- 
-red every person entering the employment of- 
fice as an applicant—a seeker after a job. The 
fact that most of them are eager to get a job 
without considering the institution or without 
arefully measuring the opportunity for ad- 
vancement has nothing to do with it. I have 
taken them in without trying to show them 
vhat a fine place we have or just why they 
hould consider it a lifetime connection. The 
result is that in many cases they have no real 
inderstanding of things and, meeting a few 
hings not to their liking, quit. 


Why Labor Turnover Was Large 


“I can see two reasons now for our labor 
turnover: First, I’ve been taking on too many 
people who just want a job and not a con- 

ection. I wouldn’t think of buying a pair of 
shoes without inspecting them, and the per- 

on who will accept a position with-me with- 
out knowing a good deal about the company— 
vithout trying to find out whether the com- 
pany will ‘fit’-—isn’t the kind that we want, 
because the chances are he will be a misfit. 

“In the second place, I haven’t prepared the 
vay enough for the good people T have taken 
n. I believe if I told them more about the 
ompany, its history, its policies, its opportuni- 
ies, at the time I employ them, fewer good 
vorkers would be leaving after they have tried 
t only a few months. From now on I’m a 
alesman as well as an employment manager.” 

The first thing he did was to get up what he 
called The Interview Sheet, consisting of one 
page of questions which would serve somewhat 
as a guide in conducting the preliminary inter- 
view. This interview sheet was not an applica- 


One Simple Method Which Will 
Greatly Help to Reduce 
Your Turnover 


By William Marvin Jackson 


tion blank, though it could well serve as such, 
as I will explain later. It could be filled out 
in two or three minutes. 

Then he issued this order to his assistants: 
“Don’t ask persons coming to this department: 
‘Are you an applicant?’ or, ‘Have you come to 
apply for a job?’ You can say: ‘Are you in- 
terested in a position?’ Or, even better, ‘Have 
you come for an interview about a connection 
with this company ?’—or words to that effect. 
Let every person first fill out the interview 
sheet, which is merely for the purpose of giv- 
ing me certain information while we are talk- 
ing. If any persons insists upon filing a regu- 
lar application, use this same form but mark on 
the top ‘Application Blank.’ ” 

New Attitude Toward Applicants 

The system that the employment manager 
had been using had had the effect of encourag- 
ing people to apply for jobs before they knew 
whether a connection with the company would 
be desirable from their—not the company’s— 
standpoint. Formerly the employment mana- 
ger became irritated when anyone appeared to 
question his hard-and-fast rule about filling 
out a blank right off the bat. Under his new 
plan he actually found himself forming an un- 
favorable opinion about a person whose inter- 
view sheet had “Application Blank” marked 
across the top of it. “Here’s a person,” he 
would think, “who apparently is not enough 
concerned about what he ets into to find out 
something about it beforehand.” 

Then he realized how shortsighted his own 
policy had been—a policy which is common 
among employers today. The whole attitude 
is one savoring of autocrdcy. The employer 
from his throne looks down upon the humble 
applicant. You go into almost any employment 
department and you will sense this unnatural 
atmosphere immediately. Too often the at- 
tendents assume an air of lofty importance or 
of superiority. You can see them thinking : 
“You are nothing but poor applicants. You'll 
be lucky if you get into the throne room.” 
With such a situation as this, no wonder one 
doesn’t find more applicants like the young man 
already described. Many a young man or 
young woman would undoubtedly like to find 
out more about the concern when filing ap- 
plication. But it takes more than the ordinary 
amount of courage to break through the red 
tape or withstand the imperious attitude with 
which they find themselves confronted. The 
result has already been pointed out—the em- 
ployer is the loser. With the employer acting 
as judge and the applicant as witness only one 
side of the matter receives consideration. The 
employer accepts the applicant on knowledge ; 
the applicant accepts the job on faith. He has 
to trust to luck. 

A few days ago I called upon a friend who is 
employment manager of a very large concern. 
We were discussing the labor shortage when 
he said, “I know the general situation is bad, 
but in spite of that I can’t understand why I 
don’t get more applicants. We used to get a 
great many.” 

“T see you have a new information man down 
stairs,” I said. . 

. “That’s true, but what’s that got to do with 
it?” 

“Just this: When I approached the informa- 
tion desk a few minutes ago your man smiled 


and bowed and asked me very politely what 
he could do for me. I probably looked like 
a customer, so he used his customer's man- 


ner. When I asked him what floor the employ- 


ment department was on his whole expression 
changed. ‘Why—want a job?’ he asked in an 
entirely different tone of voice. Thinking me 
an applicant he used his applicant’s manner. 
Judging offhand I would say your information 
man is one reason why you don’t see more 
applicants up here.” 

Going back to our employment man, he 
found after a short while that it required too 
much of his time to tell every applicant the 
things he should know. So he prepared what 
he called the “Applicant’s Manual,” which I 
referred to in a previous article dealing with 

lans for getting more and better applicants. 

e later used this manual, or parts of it, for 
distribution among selected schools to attract 
the best students who had to leave school; but 
with him its original function was to furnish 
information to applicants or persons contem- 
plating filing an application. Everyone was re- 
quired to read this manual before answering 
the questions in the interview sheet. He tried 
to put in it everything that he would want to 
tell an applicant—everything which would help 
the applicant to determine whether he would 
like to come into the institution. He avoided 
the error of painting too rosy a picture. He 
confined his story to facts and figures—facts 
about the concern’s history and progress, about 
the nature of the business and of the work, 
and something of the progress made by some 
of the employees. Then he gave a schedule 
of the salaries paid for certain positions or 
types of work. 


Manual as Test 


In almost every concern from time to time 
new employees accuse the employment man- 
ager of misrepresenting things. “Mr. Blank,” 
they complain, “said such and such was the 
case or such and such a thing would happen.” 
The applicant’s manual pretty largely puts a 
stop to this. 

But there is still another purpose which the 
manual serves. It can be used as a test. Since 
each applicant is supposed to read the manual 
before the interview, the employment manager 
can easily classify his various applicants as 
follows: Those who don’t care to find out 
anything about the institution, about the kind 
of place they are trying to get into; those who 
are careless and just skimmed over it; those 
who have poor memories—who can’t remem- 
ber what they read; and, finally, those who read 
it, remember it, and perhaps desire explana- 
tions or further information. 

When an employment manager can with a 
fair degree of accuracy place his applicants in 
these groups he is already well on the road 
toward finding out what he wants to know 
about them. 





Twelve Reasons Why We Should Co- 
operate in Business 


It is a duty we owe the company 
It is a duty we owe ourselves. 
It increases efficiency. 

It promotes good feeling. 

It develops energy. 

It improves quality. 

It increases output. 

It decreases cost. 

It is an educator. 

It eliminates petty jealousy. 


It creates enthusiasm. 
It gets results. ‘ } 
—Automatic Electric Co. 
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QUALITIES EMPLO 


CARCELY an individual looked up as I 
passed through the large room where over 
fifty typewriters were clicking incessantly. 

Concentration, manifestly. 

I wanted to talk to Mrs. J. E. Curtiss, man- 
ager of the employment department of the 
Remington Typewriter Company, who, | had 
been told, successfully places five hundred ap- 
plicants a month. 

She didn’t care to talk until I explained that 
I wanted to let others know what in her opin- 
ion were the qualities which made for success. 


“That I will tell you, gladly,” she said. “I 
am so fond of girls and I do want to help them.” 

Her deep blue eyes were eager. From time 
to time she laughed as she told of the differ- 
ences in the attitude of and towards girls in 
the business world of today from the time, 
eighteen years ago, when she entered it. 

“We have here,” she said, “as all large type- 
writing concerns have, a free employment de- 
partment. Here employers may secure book- 
keepers, office assistants, stenographers, sec- 
retaries. And here employers may find work. 
It is absolutely free to employers and em- 
ployees. 

“We place about five hundred a month, both 
men and women, though mostly young women, 
for girls, as a whole, make pvetter stenogia- 
phers and secretaries than men. “ 

“They come here and register for a position. 
They state their educational qualifications. 
We find what they are most capable at what 
their ambitions are—we have so many jobs to 
offer and so many applicants to fit the jobs 
which are offered! * 

“The successful ones never come back,” she 
said, “and by that I mean that anyone who is 
willing and eager to work hard, who wants to 
get on and be a success, doesn’t come back 
again and again asking for some other posi- 
tion. 

“But I think nothing about a girl or a man 
who doesn’t stay in their first position. They 
must find work that is congenial and that they 
feel they will succeed at. There may be some 
radical reason why a certain employer wouldn’t 
get on with a certain employee where another 
employee would do and that first employee 
would be excellent in another position. 

“Perhaps it may even be that an excellent 
worker mightn’t find himself or herself in the 
first two jobs. Beyond that when they come 
back I know that they are the kind who will 
never hold any job for any length of time. 

“There are some who keep coming back all 
the time. They will never succeed. They are 
trying to find why they are failures and they’re 
looking for it outside themselves. If we’re 
really honest with ourselves, we find that the 
reason we’ve failed is because there was a fault 
within us which we must overcome. 


‘Characteristics Essential to Success 


“The greatest attribute and assistance to one 
who wishes to be a success is to have as much 
education as is possible. Those who come 
from grammar school and business school and 
who succeed are ones who would succeed no 
matter where they were, even with everything 
against them. 

“For those who have to start work before 
they’re through high school my advice is to 
keep on studying by themselves all they can. 
This applies, too, to others of better education. 

“It’s not a matter of sex whether a person 
succeeds in business. It’s a matter of tempera- 
ment and of personality in more than seventy- 
five per cent. of the cases. 

“A great many people, I know,” she con- 
tinued, “believe in luck. Personally I don’t. 


FORBES 


Woman Who Places Five Hun- 
dred Office Workers Monthly 
Tells How To Get On 


By Mary Graham Bonner 


One may have all sorts of opportunities and 
never make good. ' 
“And now I want to tell you some of the 
characteristics I’ve found essential in business. 
Before I came here I was in an office where I 
was in charge of about forty girls. I found that 
the ones who succeeded were those who were 
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MRS. J. E. CURTISS 


Have you sometimes felt that you did not possess the 

qualities necessary to success? You do have them— 

if you only seek earnestly enough to cultivate them. 

That's what the head of the Remington Typewriter 

Company's employment department declares in this 
extremely helpful article. 


interested in their work, those who put them- 
selves and their own personalities in the back- 
ground and the work in the foreground. Those 
who were careful, conscientious and willing to 
receive constructive criticism always got on. 
I only had three girls resent the criticisms I 
made, and those only for a time. Criticism 
must be given tactfully, and the average per- 
son is easy to approach in this regard. 

“In every business one must always try to 
get another point of view from one’s own. An 
employer must see the point of view of the 
employee and the employee of the employer, 
and consideration and courtesy are assets. 

“A girl who passed her examinations here 
with a record mark was sent by us to a man 
who had a splendid position to offer. Every 
day, except Saturday, we give examinations 
here and we lend our typewriters free to those 
who wish to practise.” 

I recalled all those intent girls and men prac- 
tising as I had come in. 

“This girl I’m speaking of,” she said, “was 
well educated, and as quick and bright as she 
could be. The next day she returned and said 
she wanted something else, that she didn’t 
erga fit that position. She didn’t know 
why. 





YERS PAY WELL FOR 


“Later her recent employer telephoned me. 
‘That girl you sent me,’ he said, ‘is awfully 
quick and would make a wonder if she was only 
natural. Yes, natural. She came to work 
rouged and powdered and -with beauty spots. 
I couldn’t imagine her keeping her head and 
being really a sincere worker with so much 
that wasn’t natural about her.’ 

“I told him that she hadn’t appeared like that 
to us. 


Punctuality Great Help 


“Well, she came here looking like that,’ he 
said. “I’m not a prig and I don’t object to see- 
ing it across the foot-lights, or even across a 
dinner table from me after the day’s work is 
over. But in businessI want to feel that every- 
thing and everyone is natural and sincere and 
forgetting themselves in the business.’ 

“T had a talk with the girl afterwards. She 
had felt that she was going to make a success 
of herself. She really wanted to, but she 
thought she must add to her personal charm— 
or what she felt was her personal charm—and 
her rouged face blinded her employer to her 
clear and naturally brilliant mind. 

“Punctuality is a great help. Those who 
get to their work a little ahead of time, and 
hnish up a big piece of work rather than close 
their desks the moment the office clock strikes, 
those who’re willing and loyal—such are the 
ones who will succeed. 

“Sincerity, frankness, cheerfulness, optim- 
ism are simple but essential characteristics in 
the business girl. A business man told me he 
wanted a girl that made sunshine around his 
office in all kinds of weather, at all times, no 
matter what dreary things came up in the office 
routine. 

“Another told me he wanted a girl who could 
control her disposition, who would be happy 
in her work and concentrate on it during work- 
ing hours. 

“These are essential qualities. They are qual- 
ities that everyone can develop. They are step- 
ping-stones to success. 

“Stenography,” she continued, “was the 
opening wedge in the business world for 
women. And stenography I consider is a first 
step towards all kinds of work. It develops 
concentration, it makes one forget one’s own 
personality, and it is never without use right 
through all kinds of businesses. 

“You ask me of myself, I’ve worked up 
because I have loved the work and because I 
have had so much to do with human nature. 
Yes, what an interesting career mine has been, 
dealing with people, especially with girls! Can 
you imagine the thrill I get when I see the 
name of some girl who has begun at the foot 
and who becomes a big success? 

“The simple steps that lead up to success 
are all human, attainable, apparently trivial 
things, but they are tremendously important. 
For, after all, human nature isn’t mechanical, 
and it isn’t intricately geared. It is simple and 
get-at-able, and the simple qualities get at the 
heart of the matter.” 

As IT again passed through the room with the 
many clicking typewriters, a warm happiness 
came over me, for I reflected that here in this 
huge employment office, run by a great type- 
writing concern, where all seemed mechanical, 
there was a woman who with heart and mind 
was doing everything in her power to help the 
thousands who came to her for advice and as- 
sistance. 

It was refreshing and reassuring, too, to 
learn that we ourselves have within us the 
power to make good or to fail. 
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It takes 5,000 houses 
to shelter the workers 
who make up-to-date 


National Cash Registers 


HESE 5,000 houses are the homes of more 
than 25,000 people —a city in itself. 


They are good homes, too, because the workers 
at the N. C. R. factory are intelligent, skilled 
mechanics who are able to demand exception- 
ally good living conditions. 





.The factory in which they work comprises 21 
modern buildings, providing over 40 acres of 
floor space. 


It has taken 35 years of the hardest kind of 
work to develop this tremendous organization 
—an organization engaged solely in the manu- 
facture of labor-saving machines that help 
merchants all over the world. 


The National Cash Register Company 
Dayton, Ohio 
Offices in all the principal cities of the world 
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American Industry! Reorganize! 


There was never a time in the history of our country when sound and logical industrial 
organization was so necessary as it is today. 


The problems of the Reconstruction are many ‘and’ diversified. More production is 
absolutely essential. Better relations between capital and labor are necessary. 


The call today is—American Industry, become Efficient!.. ‘Therefore REORGANIZE! 


The following questions, if answered affirmatively, will indicate that your organization 
is on a sound basis, otherwise not: 


lst: Have you a tentative plan with reference to the ultimate develop- 
ment you desire? 


2nd: Have you given proper consideration to the most complicated 
phase of your objective? 


3rd: Do you place in each division of your business all of the factors 
which influence the performance of its own function? , 


4th: Do you place in the hands of one man most competent to handle 
the work, one or more functions of your business? 


5th: Do you divide work with reference to the knowledge and ability 
that will be required of a man in charge of one or more functions 
or details of your business? 


6th: Do you divide work so that a man may operate in limited fields 
rather than cover many diversified fields, in order that a few things 
may be done well rather than a large number superficially? 


7th: Do you hold a man responsible for the total proven results he 
secures in his division or work and not for the details or the 
methods he uses in securing these results? 


8th: Do you train men to fill other positions than their own and provide 
for understudies so that changes in your organization may easily 
be made without disruption? 


9th: Do you give each pivotal man in your organization some oppor- 
tunity during the year to know the methods of the departments his 
work influences mostly and what departments influence his work? 


10th: Do you provide a man with a clear-cut conception of the relation- 
ship existing between himself and those he is associated with, as 
well as with a written outline of duties, functions, responsibilities, 
results expected and methods affecting his work? 


llth: Do you analyze the requirements of given positions and then look 
for men whose qualifications match the given requirements? 


12th: Have you created an advisory and analytical body in your organi- 
zation to co-operate with your executives, as well as a conference 
plan, to make it difficult to determine where staff advice ends and 
line acceptance begins? 


If the answers to the above are not in the affirmative, a consultation with us, without 
obligation on your part, will indicate where improvements can be made in your organization. 


‘“‘Knoeppel Organized Service’’ 


C. E. KNOEPPEL & CO., INC. 


Six East 39th St. | Industrial Engineers New York 
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SPICER 


is one of the largest 
motor parts concerns 
in the United States. 


Spicer manufactures 
universal joints, axles, 
propeller shafts, 
springs and frames. 


Full particulars re- 
garding stocks of fif- 
teen “motor parts” 
companies sent on re- 
quest for Booklet 
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Bond Department 
60 Wall Street, New York 
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By B. C. Forbes 


Armor and at home developments 
have been encouraging. 

Least spectacular, but perhaps most 
important of all, improvement is oc- 
casionally being noted in the industry 
and the mental attitude of workmen. 
If this change broadens until it covers 
the country, then all our other in- 
dustrial problems will be in a fair way 
of settlement, for nearly all our woes 
of today are the fruit of underpro- 
duction, inefficiency, arrogancy, extrav- 
agance and hifalutin’ notions on the 
part of workers who permitted them- 
selves to be sadly misled by revolu- 
tionary leaders who work only with 
their jaws. - 

The financial position, for some time 
the bugbear of the business commun- 
ity, has tended towards moderate im- 
provement in certain respects. 

For one thing, the security markets 
have undergone drastic purging with- 
out having entailed any failures; and 
values must now be so near solid 
ground that there would not appear 
to be room or reason for any further 
sensational collapses. 

Then the deficit in the New York 
Federal Reserve Bank’s legally-re- 
quired reserves towards the end of 
last month was promptly made good, 
a fact which was accepted as reas- 
suring, even though the means em- 
ployed by Washington—the remittance 
of some $50,000,000 silver—was‘not in- 
terpreted by financial experts as par- 
ticularly sound. 

The remarkable recovery in foreign 
exchange, under the leadership of 
sterling, which rose forty cents per 
pound within one month, was accepted 
as reflecting distinctly better prospects 
in Europe and was hailed, likewise, 
as presaging the continuance of at 
of mer- 
chandise here by trans-Atlantic coun- 
tries. 


NEW LEGISLATION 


The passage of the new railway law 
was well received in financial, indus- 
trial and transportation circles, even 
though almost everyone, including la- 
bor, would have liked to see changes 
in the measure. All interests are pre- 
pared to give the new. legislation a 
fair test. The expectation in many in- 
fluential financial quarters is that the 
financial results will work out better 
than is popularly anticipated. 

The Supreme Court’s decision up- 
holding the legality of the United 
States Steel Corporation and refusing 
to break it up is accepted as an event 
of epochal importance. Had dissolu- 
tion been ordered, industrial and finan- 
cial chaos might have been precipi- 
tated. Those most familiar with the 
activities of the Steel Corporation felt 
that if the Supreme Court should de- 
cree that this combination was not fit 
to live, then not one of our huge busi- 
ness organizations could be considered 
safe from attack and dismemberment. 
Therefore, the ruling has put new heart 
into financial and business leaders. 

It is not without significance, too, 
that the Supreme Court has decreed 
that present-day values must be used 
in the governmental valuation of the 
railroads. 

And the decision that stock divi- 
dends are not income, and .taxable, is 
another indication that the highest 


tribunal in the land is not out of line 
with current sentiment. 

The Federal Reserve Board has done 
something to abate doubts which had 
been gathering as to the outlook for 
general business by declaring, in a 
nation-wide survey of conditions and 
prospects: “The general prospects at 
the close of February are favorable 
to an active, prosperous Spring in the 
principal manufacturing, wholesaling 
and retailing lines. Agricultural pros- 
pects are good, and the curtailment in 
exports due to foreign exchange con- 
ditiéns, while undoubtedly beginning 
to make itself felt, is believed by many 
to be beneficial to the consumer rather 
than injurious.” 

Considerable attention, too, was paid: 
to an extremely optimistic interview 
with Charles M. Schwab, who sees no 
menace in the current high prices and 
believes that there need be few mis- 
givings as to the conduct of labor 
hereafter. 

Neither the Western half of the coun- 
try nor the South became disturbed 
over the bank reserves deficit in New 
York. Now that they have their own 
Federal Reserve banks and are pos- 
sessed of far more local wealth than 
ever before, financial centers outside 
of New York feel that they do not 
need to bother very much about mone- 
tary squeezes or fluctuations in “Wall 
Street.” 


STEEL INDUSTRY BOOMING 


The energetic ordering of very large 
numbers of locomotives, cars and other 
equipment by the railroads has 
strengthened confidence among the 
various industries catering to trans- 
portation needs, while the principal 
steel manufacturing companies report 
orders far in excess of producing ca- 
pacity, with buyers more than willing 
to! pay extra prices to secure early 
delivery. . 

The approach of Spring is quicken- 
ing interest in the building boom which 
the people in almost every city are 
hoping and praying will assume the 
broadest of proportions. 

In short, there has been a distinct 
improvement in sentiment in the finan- 
cial community, in industrial circles and 
throughout the transportation world. 
The general situation abroad as well 
as at home is regarded as substantially 
better than it was at the opening of 
the year. 

It may seem a pity to inject any note 
of caution; yet I feel impelled not to 
refrain from stating that, while I be- 
lieve the security markets have been 
brought back to a pretty safe level 
and should not experience further sen- 
sational declines, I am not at all sure 
that the business boom will go rip- 
snorting along as is confidently counted 
upon in most quarters. 

Securities are on a peace-time basis, 
merchandise is not. 

To my mind, the very best and most 
that can be hoped for is a readjustment 
in business so gradual as not to bring 
serious trouble. If no readjustment 
comes now, if prices and wages are 
marked up higher and still higher, if 
extravagance careers along unchecked, 
then instead of gradual readjustment, 
we must expect, as I see it, a sudden 
and violent collapse by and by. 
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New Conditions 
For Investors 


The cost of living, taxes, for- 
eign exchange rates, the wealth 
of this country, and the re- 
markable prosperity of certain 
industries have directly af- 
fected investment values. 


We offer a diversified list of 
securities that represent in 
their safety and yield the best 
investments on the market. 


For example send for our Of- 
fering No. YM-78. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 


105 S. La Salle St., Chicago 


Boston Buffalo Cleveland 
Philadelphia Minneapolis Baltimore 


y | 
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Foreign Securities 
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Morton ware & Co. 


Chicago Detroit Philadelphia Pittsburgh 


42 Broad Street, New York 
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Swestment: Securities 
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Correspondence 
Invited 


We invite correspondence . on 
Stock Market commitments and 
all investment subjects. 


E. W. Wagner & Co. 


Established 1887, Chicago 


, N. Y. Stock Exchange 
Members {r Y. Cotton Eaohan 
Chicago 











are listed in our Catalog of 99% guaranteed 
Mailing Lists. I¢ also contains vital sug- 
gestions how to advertise and sell profitably 
by mail. Counts and prices given on 
different national Lists, covering all classes; 
for instance, Farmers, Noodle Mfrs., Hard- 
ware Dirs., Zinc Mines, etc. This valua- j 


ble reference book free. Write for it. 
Send Them Sales Letters 


You can produce sales or inquiries with 
personal letters. Many concerns all over 
U. 8. are profitably using Sales Letters 
we write. Send for free instructive 

Value of Sales Letters.” 


Ross-Gould 


Mailing 


RestS St.Louis 
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HE business orchestra, so to speak, 

is still pouring forth little but tri- 
umphant notes. Once in a while, how- 
ever, a discordant note is being heard. 
Here and there the soft pedal is being 
applied. New York bankers have been 
urging caution and conservatism, fol- 
lowing up their words with restrictive 
action in the way of cutting down 
loans. But throughout most of the 
country, banking sentiment is not at 
all pessimistic. Indeed, from various 
out-of-town centers come jaunty as- 
surances that they are quite able to 
take care of themselves, thank you, 
and that they are not worrying at all 
over the antics of New York. New 
York is jibed for being either up in 
the air or down in the sub-cellar. Yet 
there is this to be said: New York 
bankers are more closely in touch with 
general national and with international 
financial and commercial conditions 
than Western or Southern bankers 
usually are. It does look on this occa- 
sion as if New York’s bankers have 
had reason for pulling in sail. This 
course is calculated to work out to 
the benefit of those other centers 
which are now complaining and criti- 
cizing, for it is certain that, had noth- 
ing been done to keep the banking 
situation within bounds, a _ collapse 
would have come which would have 
engulfed North, South, East and West. 


XPANSION is still the order of the 

day. One of the country’s largest 
engineering and construction compan- 
ies states that it is swamped with or- 
ders for important projects, all wanted 
in a hurry. Production of pig iron last 
month was at the rate of more than 
100,000 tons a day, for the first time in 
a year. The steel industry is clogged 
with business. A leading publisher has 
been willing to finance the building of 
a large new paper mill, but the scarcity 
of materials in this case has been ag- 
gravated by the scarcity of available 
lumber to furnish pulp. The advent of 
Spring unquestionably will start up 
much new construction. Notwithstand- 
ing the warnings sounded by banking 
interests, business men are anxious to 
branch out rather than to curtail. Time 
and events alone can prove whether 
the bankers aor business men are read- 
ing the outlook aright. 


N active, prosperous spring season 

in the principal wholesaling and 
retailing lines,” is forecast by the Fed- 
eral Reserve Board in a comprehensive 
survey of the business position and 
outlook. One or two flies, however, 
are noted in the ointment. Here are 
some keynote sentences from the 
lengthy report: “A tendency to resist 
the advance in prices and some increase 
in care in purchasing are regarded as 
favorable symptoms. The credit and 
money situation continues strained, and 
there is a scarcity of funds both for 
long and short terms use. * * * 
General manufacturing is very active 
all over the country, but in textiles 
there has been some decline as com- 
pared with December. Prices are 
higher today than they were a year 
ago by about 100 per cent. in some 
cases. There is a conviction that 
‘prices have at last attained their max- 
inum.” * * * Wholesale trade con- 
ditions are reported prosperous almost 
throughout the country. Some jobbers 


— 


report the largest bookings in the his- 
tory of their business. In shoe manu- 
facturing producers have received 





heavy orders, but there is a dullness in 


the leather market, while the reduc- 
tion of exports is believed likely to 
forecast a cut in prices to consumers. 
The demand for good grades of shoes, 
regardless of price, seems to continue. 
In the leather field sole leather con- 
tinues dull and weak, while prices are 
not much changed. Declining quota- 
tions for hides have brought no corre- 
sponding movement in leather. Shoe 
price lists for the new season are 
higher than ever.” 


5p SEE, what goes up usually 
comes down again. 


ERHAPS the worst feature of busi- 

ness is the continued rise in prices, 
notably food. The Government reports 
a rise in one month of 2 per cent, in 
the average family’s expenditures for 
food, bringing the increase over 1913 
to the staggering figure of 104 per cent. 
The most burdensome advances were 
in potatoes and sugar. Some day the 
sugar industry is going to pay for the 
heart-aches and the hatreds that have 
been aroused. Notwithstanding that 
“family beef” at wholesale is down 
nearly 50 per cent. as compared with a 
year ago, retail prices show little or 
no reduction. Manifestly there is profi- 
teering somewhere. Woolen manufac- 
turers and clothing manufacturers are 
still merrily announcing higher and 
still higher prices, and shoes also bear 
fancy price labels. If the day ever 
comes when tariff protection is sought 
by some of our industries which have 
rubbed the public the wrong way, these 
industries may expect short shrift. 
The public has a habit of getting even 
sooner or later. 


_— dollar will remain king only if 
financial America knows how to 
govern wisely. 


HE writer’s wife did the rounds of 
the New York shops the other day 
in search of a Spring dress. She re- 
turned home without one. She declared 
that the prices were so outrageous for 
dresses containing even moderately 
good material that she refused to buy. 
One of her friends had a similar experi- 
ence in regard to the unreasonableness 
of prices, but as she felt she must have 
a dress, she finally paid $120. How 
many other women come home these 
days disgusted with prices and without 
making purchases? Many men have 
been following this course in regard 
to clothing and shoes. If action of this 
kind becomes at all widespread, the 
fancy prices predicted for next Fall 
will never materialize. Certain mer- 
chants are already experiencing a rush 
of buyers when special sales are an- 
nounced, whereas day-to-day business 
is not so brisk as it was. 





Equipment trust agreements between 
Walker D. Hines, Director-General of 
Railroads, many railroad companies, 
and the Guaranty Trust Company of 
New York, as trustee, have now all 
been executed. These trust agreements 
are all dated as of January 15, 1920, 
and secure issues of 6 per cent. Equip- 
ment Gold Notes due serially 1921-35. 




















ved 


on- 
are 
ta- 
re- 
10e 
are 


lly 


1Si- 
eS, 
rts 


for 
913 
ont. 
ere 
the 
the 
ave 
hat 
wn 
ha 

or 
ofi- 


are 
and 
ear 
ver 
ght 
ave 
ese 
rift. 
ven 


y if 
to 








PAN-AMERICAN 
PETROLEUM & 
TRANSPORT CO. 


Common Stock 


Circular on request. 


We also have available for 
free distribution a number of 
circulars on 


American International 
Cerporation 


CHANDLER BROS. & CO, 


Mente ss Yow Gtowk Wiuchangs 


$4 PINE STREET, NEW YORK 
Divrest Wires t cur Offies ta 
Philadelphia Detrett nS 


V > 


High 
Money 


“ates 


force many good companies to 
pay high returns for funds. 


Several attractive Preferred 
Stocks to yield 


8% 


are discussed im our February 
list of Investment Offerings. 


SHONNARD, 
MILLS & CO. 


Members N. Y. Stock Exchange 
120 Broadway, New York City 
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Members New York Stock Exchange 


° 


Stocks and 
Bonds bought 
and sold for 
cash or carried 


on conservative 
margin 


34 PINE STREET 
Tel. John 4100 


BRANCH OFFICE 
527 FIFTH AVENUE 
Tel. Murray Hill 3700 
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STOCK MARKET OUTLOOK 


Sentiment Improved by Court Decisions, 
Rise in Sterling, and Railroad Law 


By J. G. Donley, Jr., 


Associate Editor 


HERE has recently been an impor- 
tant change of sentiment in Wall 
Street following the handing down of 


two Supreme Court decisions of first _ 


importance to investors. 

The decision that stock dividends 
are not taxable as income paves the 
way for the distribution of accumulated 
profits held in the treasuries of war- 
prosperous concerns or reinvested in 
buildings, equipment, and inventories. 
Such dividends will leave the surpluses 
where they can be most profitably 
employed, while capital account will 
be increased as an offset to further 
taxation. 

The decision that the Interstate 
Commerce Commission must accept 
current values of rights of way and 
terminals, instead of original costs, in 
arriving at the true valuation of rail- 
road property has a strong bearing on 
the question of freight rates which 
must be allowed in the future in order 


» that the railroads shall be able to earn 


the “guaranteed” investment. 


CONDITIONS IMPROVING 


The market shot forward violently 
on the above news; but subsidiary to 
the important Washington develop- 
ments the market had previously been 
improving in tone because of the 
following factors: 

Second place must i= :iven to the 
turn-about in the exchange market, 
which sent demand sterling up 14 cents 
to the pound in one day’s session. This 
turn in sterling followed the announce- 
ment in responsible financial quarters 
that the half-billion of Anglo-French 
bonds, maturing here in October, will 
be paid promptly in “good American 
dollars.” Moreover, the same bank- 
ing quarters that gave out this opinion 
sponsored the statement that “with in- 
creasing British and French exports 
to this country, the trade balance 
will be gradually restored and the 
underlying cause of depreciated ex- 
change will be removed.” Then the 
report gained circulation that at least 
half of the Anglo-French bonds would 
be paid off in gold, shipments of which 
would soon be started from England 
and France. If these reports were to 
be accepted as reliable, then there was 
evidence of improving financial, in- 
dustrial and commercial conditions in 
those two countries. 

Wall Street was quick to take such 
a view of the situation, especially as 
a twelve-month of predictions of a 
European economic cataclysm has 
brought nothing startling. The rally 
in the exchanges, the talk of gold 
shipments to this country, and the 
authoritative prediction as to the pay- 
ment of the Anglo-French bonds have, 
therefore, removed the fear of a Eu- 
ropean upset as a market factor. 

Third in importance has been the 
signing of the Esch-Cummins railroad 
bill, with its assurance of a square 
deal for investors and employees. Pri- 
vate managers will now strain every 
ounce of their ability to provide better 
service for our industrial plants, long 
suffering from a scarcity of cars and in- 
efficient service. Improved railroad 
service will aid in the release of credits 
tied up in immovable merchandise. In 
this direction,.one of the probabilities 
of the future is a general freight rate 


iucrease, which will enable the impov- 
erished railroads to earn a sufficiently 
large return on their investment to at- 
tract the new funds they are so des- 
perately in need of. In the meantime, 
drafts upon the “revolving fund” will 
enable the initial steps to be taken in 
purchasing rails and equipment. 

While the rails are not yet “out of 
the woods,” it must be admitted that 
they are on their way. 

Wall Sreet loans have recently been 
estimated as under a billion dollars, as 
compared with a high level of more 
than one and one-half billions last 
year. In view of the large number of 
new flotations which have absorbed 
investment and borrowed capital in the 
past year, such a total would appear to 
be close to the irreducible minimum. 

“Stocks have passed from weak to 
strong hands,” as Wall Street critics re- 
mark, unfeelingly but customarily, 
after every thorough shake out. 

Further, from the money and credit 
point of view, there is the practical 
assurance that after the payment of 
the first installment and excess profits 
taxes a larger supply of funds will be 
available. 


FEWER STRIKES 


Then there is the favorable develop- 
ment in the labor situation, already 
referred to in these columns. There is 
a marked change for the better in the 
attitude of labor right in the plant. 
For instance, the Willys-Overland em- 
ployees, out on strike for several 
months last year, are now toeing the 
mark so zealously that there has been 
a marked improvement in productive 
efficiency. 

The mania for strikes appears to 
have subsided; the war reaction is 
over. 

In the stock market the good oil 
stocks, such as Mexican Petroleum, 
Pan-American, Royal Dutch, Shell 
Transport and Texas Company have re- 


cently come to the front on indications . 


that production is still short of con- 
sumption, with rising prices still the 
rule for the product. One of the best- 
informed men in the oil business thinks 
that it will be ten years before oil 
production may be regarded as a set- 
tled industry. In the meantime he 
looks for an era of great activity in the 
development of new properties and ex- 
ploitation of old. Needless to say, he 
is not a bear on good oil stocks. 

The oils, not the steels, have led the 
recent rally in the market. Still it is 
quite possible that the steels may have 
a leading share in any speculation 
which develops this year, as conditions 
in the industry point to continued pros- 
perity. War profits—still undisturbed 
--considered, the steel issues appear 
to be selling below the line of tangible 
values. 

The coppers have likely seen the 
worst of their depression, while the 
equipment stocks face prosperous years 
contingent upon improved railroad 
credit. 

The rails are all selling at levels 
which should invite investment as well 
as speculative purchases, with the most 
favorable immediate opportunities in 
the shares of the reorganized roads, 
such as Rock Island, Missouri Pacific, 
St. Louis & San Francisco, Pere Mar- 
quette and Western Maryland, 
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Investing 
Surplus Income 

L E invite the accounts of those 


who are receiving sizable in- 
comes, who can put aside for in- 
vestment regularly, material 
amounts, who realize the advan- 
tages of making their income pro- 
duce more income, immediately and 
continuously—in short, who in a 
substantial way can use the facili- 
ties of the Partial Payment Plan. 


Correspondence invited 


John Muir & (. 


Members New York Stock Exchange 
61 Broadway 
New York 
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ALBANY __ ROCHESTER _ 
ATLANTIC CITY SARATOGA 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 
DIVIDENDS. 





‘AN TELEPHONE AND TELEGRAPH 
AMERIC. COMP. 


d of Two Dollars pe are will 
. dividen Thursday, April 15, or to stock- 


holders of of record at the close of business on 


On count. of the é Lae Meeting. a 
rans! s~ 3 will losed from Sa 
camara fo Tuesday, ‘March 30, 1920 


days included. _D. MILNE. — 





Swift & Company _ 
Union Stock ¥ 
Dividend No. 137, 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock ot of Swift & Company, ven, 
on April 1, 1920, to s hold: record 
on Arm). us shown on the books of the 


%- GC. A. PEACOCK, Secretery 





LEHI vale AL SALES COMPANY 
~~ w York, = eae a 1920. 
4 Dea iy 
ley Coal Sales 

ered a Dividend o Two Dollars per share, 
payable April ist, 1920, to those Stockholders 
of the Company who are holders of full share 
certificates of stock, istered on the Com- 
panyeso y's DoOkS at Eeooay pe usiness March 


ws J. BURTON, Secretary and Treasurer. 
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Preferred Stocks 
Paying 7 to 8% 


We specialize in 7 and 8% Preferred Stocks of manu- 
facturing and merchandising corporations engaged in per- 
manent lines of industry. These issues have been drawn 
up with careful safeguards covering 


Priority over common stock 
Restrictions against increase of issue 
Reserves in net quick assets 
Maintenance of sinking funds 
Redemption at prices above par 
Dividends are cumulative. Where no bonded debt exists 
the preferred stock is First lien on assets and earnings. 


These preferred stocks are investment securities. 


Write for Circular FM de- 
scribing one of these issues. 


RICHARDSON, HILL & CO. 


Established 1878 
50 Congress Street Boston 4, Mass. 


Members of New York, Boston and Chicago Stock Exchanges 


pen on ene en 














Profitable Opportunities 
in German Bonds 


Many investors and bankers are now taking advantage 
of the opportunity to realize substantial profits 
through the purchase of German city bonds backed 
by the taxing power of that nation’s leading cities. 


We will be glad to explain how you may realize pos- 
sible profit of 1400% through the purchase of these 
= bonds at existing exchange rates. 


We suggest you write immediately for information, 
so that you may take advantage of this opportunity 
while it exists. 


Write Department ““F” 


Raabe, Glissman & Co. 


20 Broad St. Correspondents : 
New York Berlin, Bremen 
Telephones: Rector 8534-1883-4329-4336 
PHILADELPHIA OFFICE 


1329,Walnut Street 








Today— 


BUSINESS PROGRESS AND 

EMPLOYEE TRAINING GO HAND IN HAND 
For a business to grow, its employees must grow. Training costs little but pays 
big dividends. Capitalize the knowledge and experience of your older em- 
ployees. Make 100% use of your business laboratory. 
A sensible program will: 

REDUCE LABOR TURNOVER 

PROMOTE THE SPIRIT OF LOYALTY 

INSPIRE CONFIDENCE 

SAVE MONEY 


We'll be glad to tell you about our business training plan. Write today to 
Personnel Development Service of “Forbes” 
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Opportunities 


for Investors 


Eleven Years After Civil War U. S. 6s Reached 
High—Be Patient with Libertys 


By J. G. Donley, Jr. 


Associate Editor 


‘THE high record price for the U. S. 
6s, issued during the first year of 
the Civil War, was reached in 1876, . 
eleven years after the war ended, and 
fifteen years after the issuance of the 
bonds. 

When you feel impatient over the 
continued backsliding of your Liberty 
and Victory Bonds think of the U. S. 6s. 

The U. S. 6s, sold by Jay Cooke & 
Co., in co-operation with banks and 
agencies throughout the Union, went 
as low as 83 and as high as 95 in 1861— 


ties, commodities, and land. Many 
good judges are predicting a general 
recession in business activity. If these 
two things go far enough they cannot 
but affect the bond market favorably. 

The great trouble with the Liberty 
Bond market is, however, the fact that 
such a large volume of these secur- 
ities is still held by the banks as se- 
curity against loans made to subscrib- 
ers. It will-take time to accomplish 
proper distribution and investment ab- 
sorption. But every investor who buys 





RECENT PRICES AND YIELDS OF 


LIBERTY 


Maturity 
EADOCLY TOES og cdc decgess June 15, 1947 
Lapetty 2nd 46; .5505.005'. Nov. 15, 1942 
Liberty 2nd 4%s.......... Nov. 15, 1942 
Liberty 3rd 4%s......... Sept. 15, 1928 
Liberty 4th 4%s.......... Oct. 15, 1938 
Victoty- SRS s30 i. ko May 20, 1923 


BONDS 


Yield 
Price about 

Outstanding about %o 
$1,413,805,200 $94.50 3.80 
860,365,100 89.50 4.75 
2,752,153,400 90.00 5.00 
4,055,687,050 92.50 5.40 
6,917,000,000 90.25 5.05 
4,500,000,000 97.35 5.50 








a fluctuation of twelve points the first 
year they were outstanding. But the 
Civil War was only a small affair as 
contrasted with the World War of 
1914-18. Its cost was relatively low, 
and the credit of the Government was 
not taxed as it has been during the 
past three years. The U. S. 6s sold as 
high as 118, in 1864, before the war was 
over. Then they reached successively 
higher levels with the passing years, 
until they sold at 129, in 1876. 

There was a theoretical profit of 
forty-six points, or $460 on a thousand- 
dollar bond, for any one who might 
have bought at 83 and sold at 129. 

Liberty and Victory bonds are now 
down two to seven points from the 
high prices of last year. At the same 
time the average of ten highest grade 
railroad bonds has shown a loss of 
more than eleven points; ten second 
grade rails are down more than twelve 
points; ten public utility bonds are off 
over eleven points, while ten industrial 
bonds have shown a decline of about 
five points. When you figure that all 
bonds are in the same boat, so to speak, 
competing with each other for the 
funds of investors according to the at- 
tractiveness of their yield and security, 
tax exemptions, etc., the Libertys have 
not done so badly. 

What is the future outlook for Lib- 
erty and Victory bonds? 

Authorities disagree. 

Some good judges are of the opinion 
that these securities will seek a still 
lower level, while others feel that the 
turn should come in anticipation of the 
removal of the causes of depression. 
Briefly, the main causes have been in- 
flation and high income taxes. Infla- 
tion has brought high commodity 
prices and high money rates, and con- 
sequently high yields on fixed interest 
bearing securities. Heavy taxes on in- 
comes have upset the whole investment 
market through the efforts of large in- 
vestors to shift from taxable to non- 
taxable securities and thus secure a 
larger income from their capital. The 
Federal Reserve Board has started the 
process of deflation by bringing pres- 
sure against swollen bank loans, espe- 
cially where such loans have been made 
for purposes of speculation in securi- 


a Liberty or Victory Bond now is help- 
ing to right the situation and hasten- 
ing the day when higher prices and 
even premiums may be seen for these 
war issues. 

Those with funds for permanent in- 
vestment can find no better medium 
than the Government bonds which were 
issued to win the war. They are the 
same bonds that helped to “make the 
world safe for democracy,” and it is 
just as much an act of patriotism to 
buy them now as it was in the midst of 
the war excitement. Those who sell 
their holdings because of prevailing 
discounts or in fear of lower prices are 
acting rashly, unless they are in ab- 
solute need of funds. No matter what 
quotations may be reached before ma- 
turity, it is to be remembered that the 
full face value of the bond you hold is 
payable in gold at maturity. 

In a little booklet on Liberty Bonds 
which has gained wide circulation, 
John Muir & Co., calling attention to 
the value of the securities, said: 

“The United States Government has 
pledged its word and all its possessions 
to pay back the money it has borrowed 
to carry on the war. United States 
Liberty Loan Bonds are safer than 
savings bank deposits or real estate. 
They are the safest investment in the 
world. The future value of Liberty 
Loan Bonds is as certain as the future 
of the United States.” 

That is just the way it stands. If 
you have faith in the future of the 
United States you should have faith in 
Liberty Bonds as. investments. Such 
faith that you should be willing to buy 
them now and carry them through any 
further possible depression with the 
assurance that you are getting a bar- 
gain and will eventually reap a profit, 
in addition to enjoying in the mean- 
time an absolutely certain income, at 
a rate to yield you from 4% to 5% 
per cent. on your invested capital. 

Every investor, no matter what his 
ether commitments may be, should 
have a good-sized portion of his funds 
permanently placed in Liberty bonds. 
Bonds legal for savings banks to pur- 
chase, bonds to which every test of 
safety has been applied by experts haye 
gone wrong in the past. Liberty and 
Victory Bonds, although they may tem- 
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porarily show a large discount owing 
to market conditions, will never de- 
fault. The sense of solidity and ab- 
solute security is worth the difference 
in yield. 

With the credit of our Government 
on about a 5 per cent. basis, as at pres- 
ent, it is only natural that many people 
should regard the situation as more or 
less permanent, especially as there are 
some twenty-one billions of Liberty 
and Victory Bonds and notes outstand- 
ing. But set against these we hold 
some ten billions of Allied securities, 
leaving a balance of eleven billions as 
our legacy of war-debt. The 2% per 
cent. cumulative sinking fund under 
the Victory Loan Act provides for the 
retirement of these bonds in forty 
years, even if no allowance were made 
for prior maturities. 


Will It 


FORESEES 


Before the war the credit of the 
United States was on about a 3 per 
cent. basis. A return to even a 4 per 
cent. basis would mean a premium on 
‘most of the outstanding Liberty issues. 
England was regarded as bankrupt 
after the Napoleonic War, but she came 
back. It was declared that it would 
take France a century to pay her in- 
demnity after the war of 1870. It took 
neither a hundred years nor a hundred 
months. : 

The credit of the United States was 
taxed, but not permanently injured in 
the World War. Now we face bright 
prospects of post-bellum development, 
and we will come back sooner than the 
pessimists preach. It has always been 
so. And holders of Liberty Bonds will 
see a premium if they will but have 
faith and patience. 


Work? 


(Continued from page 400) 


An excellent idea of how the law is 
regarded by the leading railroad presi- 
dents and bankers can be gathered 
from the following statements made 
by them since the roads were turned 
over to their private owners: 


SAMUEL REA 


President, Pennsylvania Railroad 


It is beneficial to the country that 
the railroad bill has been passed and 
thus removed from the arena of polit- 
cal discussion that increases public 
inrest and uncertainty. 

We will do all in our power to make 
he bill a decidedly constructive meas- 
ire in practice and beneficial to the 
ublic, the employes and the owners 
»f railroad securities. But the main re- 
sponsibility for its success rests on the 
Interstate Commerce Commission in 
ixing a valuation of the railroads, in 
1aving liberal views on railroad con- 
solidations and, above all, in assuring 
that railroad credit is kept so sound 
hrough reasonable earnings that new 
apital for the expansion will be avail- 
ible at all times and that railroad ex- 
ansion can precede business demands 
ind its lack not be an obstacle to fu- 
ure progress. 

As a result of war conditions and the 
crisis through which the nation has 
assed the property is returned to its 
»wn management with its roadbed and 
-quipment below its usual standard. 

Our facilities have not kept pace 
with the growth of industry, and un- 
il additional cars, locomotives, tracks 
ind terminals can be provided we must 
itilize the present facilities to the full- 
est extent. For some time and for 
these reasons the service cannot fully 
neet the public requirements. How- 
ever, it is hoped that everyone who 
requires transportation on the Penn- 
sylvania system, either freight or pas- 
senger, will see constant improve- 
ment. Our future success depends upon 
our ability to command and retain the 
confidence and co-operation of the 
public, which we can have only if we 
fully meet all our obligations and con- 
scientiously perform our every duty. 


RALPH PETERS 
President, Long Island Railroad 


In resuming the management and op- 
eration of its railroad and properties, 
the corporation will make a most earn- 
est effort to fulfill its obligations and 
perform good service sq as to meet 
the necessities and convenience of the 
public, but in doing so it must appeal 
for the exercise of considerable pa- 


tience and forbearance on the part of 
the public because the company has 
had neither the time nor the revenue 
to make good the effects of the war 
on its equipment, facilities and ser- 
vice. 


JAMES SPEYER 
Speyer & Co., International and 
Railroad Bankers 


It is well known that the new rail- 
road law embodies a compromise be- 
tween widely divergent views and rec- 
ommendations, urged by special in- 
terests, and, like all compromises, it is 
not wholly satisfactory to any one. 
But the men who framed it, and the 
legislators who voted for it, have, I am 
sure, ‘tried to put a law on our statute 
book which would be for the benefit 
of the country as a whole. 

I believe the future will prove that 
it is a constructive measure, and a 
first step in the right direction. There- 
fore, they are to be congratulated on 
the result of their labors. 

It is to be hoped that the provisions 
of Section 6, instructing the Commis- 
sion to fix the rates high enough dur- 
ing the next two years to yield about 
5% per cent. on group valuations, will 
be effective in restoring the confidence 
of investors, taken in conjunction with 
the protection afforded them through 
Government supervision of security 
issues, based on values, and with the 
other provisions for consolidations and 
for strengthening the control by the 
Interstate Commerce Commission, 
whose membership is enlarged for this 
additional work and heavier responsi- 
bilities. 

I consider the new law as the most 
constructive measure affecting our 
railroads enacted during the last 
twenty or twenty-five years. 

The real test of the value of this 
new law wi!i only come when it is con- 
strued and applied. Experience has 
shown that even the very best inten- 
tions of legislators may be neutralized, 
and that a law may even be turned 
into a weapon to defeat the very ob- 
jects it was intended to serve, foster 
and protect. 

A great deal will depend on the 
character and qualifications of the 
three new members of the Interstate 
Commerce Commission which the 
President is about to appoint. 

One thing seems perfectly clear: It 
is utterly futile to think and talk of 
the United States assuming and keep- 
ing the financial and moral leadership 
of the world if we cannot manage our 

(Continued om page 417) 
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Supercargo—or Banks? 


N olden days, ships left home ports laden with merchan- 

dise in charge of a supercargo, or agent, who traded in 

each port, selling his wares and buying return cargoes— 
all for cash of the realm. 


Today, through the medium of international commercial 
banks, foreign trade is conducted by an orderly process, 
comparable to that of domestic commerce, and employing 
neither supercargo nor actual cash. 


The National Bank of Commerce in New York is asso- 
ciated with leading banks throughout the world, and serves 
as the medium for direct relations between merchants and 
manufacturers of this country and those in foreign markets. 


National Bank of Commerce 
in New York 


Capital. Surplus and Undivided Profits Over Fifty Million Dollars 


The Rotary Motto— 


“He Profits Most Who Serves Best—SERVICE Above Self”. 


—is the foundation upon which Rotary is builded. An institu- 
tion built upon such a foundation will endure and push ever 
forward until it shall become a mighty force for good thru- 
out the world. 



































{ The 50,000 men who live by this motto are big men and 
leaders in their respective communities—they are safe men 
to do business with. They will give respectful attention to 
your appeal thru the advertising pages of their magazine 


ROTARIAN 


The Magazine of Service 


Publisht Monthly by the International 
Association of Rotary Clubs 


CHICAGO 


Eastern Representative Advertising Manager 
W. CONSTANTINE FRANK R. JENNINGS 


WELLS 
31 East 17th St. New York 910 So. Michigan Ave., Chicago 
Great Britain 
THOS. STEPHENSON 
6 So. Charlotte St., Edinburgh, Scotland 
Subseription Price: $1.50 in U. 8. A. and Cuba; 
$1.75 in Canada; $2.00 in all ether countries. 
Member Audit Bureaw of Otreulations 
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FORBES 


His Novel Rules for Reaching Top 


(Continued from page 396) 


I think the worst thing in the world for 
a@ man to do is to get into a hurry. My 
observation shows me that if a man does 
a thing in a hurry the chances are @ 
hundred to one that he won't do tt well. 

“In thinking this over, 1 compared 
it with what Captain Taylor had said 
about foresight and what Mr. Mor- 
genthau said about one good idea be- 
ing better than a year of hard work, 
and I said to myself: : 

“‘Now the first thing to do ts to look 
ahead; the second is to try to get good 
ideas; and the third thing ts to arrange 
your work in such a way that when you 
have to do anything you will not have 
to do it in a hurry. 

“These three remarks have been the 
ones that seem to me the wisest in 
point of mere wordly wisdom of any 
that have ever been made to me.” 


REMARKABLE GROWTH 


The Western Electric Company, 
which Mr. Thayer was thus building 
up so soundly and rapidly, was founded 
before the telephone was invented. In- 
deed, it was the country’s largest 
manufacturer of things electrical be- 
fore Bell exhibited his “talking toy” 
at the Centennial Exposition at Phila- 
delphia in 1876. Not only had it fur- 
nished supplies for the telegraph com- 
panies, but it had very early begun 
to open up a modest export business. 
When Mr. Thayer took hold in New 
York he found that his company was 
bound by contract to sell telephone 
apparatus only to the Bell companies, 
but that the Bell companies were free 
to buy from anybody they chose. He 
accordingly directed his attention to 
cultivating intimate relations with the 
Bell people, and his ability not merely 
to furnish the things ordered but to 
make suggestions to them for improve- 
ments greatly strengthened the rela- 
tions and increased the business. 
From 200, the New York force first 
reached the 1,000 mark and then more, 
passing the parent plant. 

In 1902 Mr. Thayer was promoted to 
the position of vice-president, succeed- 
ing, it is interesting to remark in pass- 
ing, the Vermonter who had given him 
his first start in Chicago. A few years 
later he assumed the duties of general 
manager and when, in 1908, President 
Barton retired there was only one man 
considered for the presidency. 

Meanwhile Mr. Vail, who had left 
the Bell Telephone in 1897, after hav- 
ing been the main factor in setting 
it on its feet, was again commandeered 
by the directors on finding themselves 
beset with difficulties in the panic year 
of 1907. It did not take this clear- 
eyed veteran long to size up who was 
who; in 1909 Mr. Vail annexed Mr. 
Thayer as vice-president of the Ameri- 
can Telephone & Telegraph Company. 
As already told, Mr. Vail found that 
he could turn to Thayer with pber- 
fect confidence every time any engi- 
neering, mechanical, manufacturing or 
commercial kink needed straightening 
out. But when the Clayton act was 
passed, in 1915, decreeing that no offi- 
cer or any carrier could be an officer 
or interested in any supply company, 
it was decided that Mr. Thayer could 
render the most valuable services in the 
manufacturing end of the business; so 
he again took up the presidency of 
Western Electric. 

Here Thayer again made history. 
Today the company has factories and 
branches in every important country 
throughout the world. Although very 


closely connected with he telephone, 
as it had always been, Western Elec- 
tric has built up a gigantic business 
in all kinds of electric supplies both 
at home and abroad. ‘Indeed, its sales 
to other companies and to the public 
now at least equal the business done 
with the Bell Telephone companies. 
Western Electric's apparatus has be- 
come standard all over the earth. Its 
sales last year exceeded $135,000,000. 

It was inevitable that a man of 
Thayer’s calibre should be enlisted by 
the Government for important duties 
when the war spread to this country. 
As is now a matter of history, things 
did not go at all well in carrying out 
America’s aircraft program. Therefore, 
Mr. Thayer, in 1918, was summoned 
to join the Aircraft Board, where his 
unmatched technical skill, his capacity 
for organization, and his faculty for 
overcoming difficulties proved of in- 
calculable value. 

The demands upon the country’s 
telephone capacity having become un- 
precedentedly acute, Mr. Vail again 
turned to the dependable Thayer and 
asked him if he would not rejoin the 
force. Mr. Thayer’s reply was: “Mr. 
Vail, I do not think there is anything 
you could ask me to do that I would 
not gladly do.” As soon as he could 
make the necessary readjustments Mr. 
Vail (last summer) nominated Mr. 
Thayer as his successor in the presi- 
dency, Mr. Vail becoming chairman of 
the board. 

A man who has been associated more 
closely with Mr. Thayer than has any 
other man in the telephone or electrical 
business, when asked, for the purpose 
of this article, “How do you account 
for Mr. Thayer’s phenomenal success? 
Seen at close range and under all con- 
ditions, what sort of a man is he?” 
replied: 


WHY HE SUCCEEDED 


“Harry Thayer is a thorough gentle- 
man. He is a typical Yankee. His 
characteristics that strike you most are, 
first, a sense of justice that does not 
hesitate to do the disagreeable thing 
when convinced that it is necessary 
to do it. But he tempers everything 
with a very kindly, lovable attitude to- 
wards people and towards things. He 
never worries. He never thinks of 
himself. Of all the business men I 
know he is the most unselfish. 

“He is always looking forward. He 
is ambitious—but in a way that is dif- 
ferent from most business men. He 
is ambitious to advance the company’s, 
not his own, interests. 


“He is an _ indefatigable worker. 
Though he works only 8 hours a day 
he works all of the 8 hours—rapidly, 
steadily, easily, like a smooth-running 
motor. When he started out he had 
rather better capabilities than the 
average, yet he was by no means 
brilliant. But he has always done a lot 
of thinking; he has always been work- 
ing. He once remarked to me that 
the only way to do when your work 
becomes unusually heavy is to ‘mow it 
away as fast as it comes.’ 

“He has a certain inflexible purpose, 
yet it is combined with perfect ap- 
proachableness. There is nothing dis- 
tant or frosty about him. He has a 
great deal of Yankee ingenuity and 
resourcefulness in his way of work- 
ing. He will take up a problem that 
seemed to have no answer, but after 
studying it he has a knack of think- 


ing up some ingenious turn that works 
out the answer. He is a first-class 
engineer. 

“His modesty is one of his most 
marked traits. He never says that he 
did so and so, but ‘this group of men’ 
or ‘that group of men’ did so and so. 
He feels justified in saying this be- 
cause, literally, he hasn’t done the 
thing—but he has made vital sugges- 
tions here and there. His method al- 
ways is to suggest, inspire, and get 
other people to do things—and then 
give them credit. Whenever a picture 
of a group is taken he is always in 
the background. 


UNIQUE COUNTRY HOME 


“Mr. Thayer is not a rich man. He 
has never cared for money. He has 
never tried to be rich. 

“His principal hobby for the past 15 
years has been his place at New 
Canaan, Conn. Starting in a very sim- 
ple way, he acquired a piece of prop- 
erty and built a home for week-ends and 
summers. He has always kept it very 
simple, but he has steadily added to it. 


“His New Canaan home expresses 
his personality. He has built houses 
for his two married daughters on the 
place. When he can he goes out every 
night in summer, and in winter usual- 
ly at the week-ends. It comprises some 
200 or 300 acres with woods, pond and 
stream. It is all quaint, artistic and 
interesting, without being expensive. 
He has built his house over two or 
three times. Everything about the 
pond, stream, dam, garden, stables, 
flowers, etc., typifies his own ideas. 
It is really illustrative of the man that 
he went ahead and built up the place 
according to his own ideas. 

“He is always in fine physical condi- 
tion—although he smokes more cigars 
than any other man I ever knew. He 
is extremely hospitable. He always 
likes to have his friends out at his 
place—and his friends, you may be 
sure, like to go there. He is very fond 
of people. No man in the Bell system 
has more intimate friends. He is gen- 
erous, never self-assertive, never com- 
plains. He will fight for the com- 
pany at the drop of the hat, but not 
for his own interests. Where his own 
interests are concerned he leans back- 
ward to give the other fellow a chance. 
One of his characteristic sayings, which 
he is always emphasizing, is: ‘Please the 
customer.’ 

“He is very widely read. His read- 
ing covers a broad range, with no par- 
ticular preference that I know of. 

“In a few words, Mr. Thayer’s chief 
characteristics are his resourcefulness, 
his ingenuity, his industry, his modes- 
ty, his sociability.” 

I found it extremely difficult to worm 
out of Mr. Thayer very much in the 
way of pointers on winning success. In 
course of a recent evening spent with 
him, however, he did drop, incidentally, 
a few sage sentences. For example: 

“A man can live decently on a small 
amount of money. The trouble with 
most people, however, is that they are 
anxious to put up a bluff that they are 
richer than they are. There’s nothing 
but foolishness, discontent and trouble 
in this way of living.” 


“It’s ideas that count most. When 


a man reaches the executive stage he 
should not let himself become so clut- 
tered up with details that he has no 
time to think out new plans or policies 
or improvements. 


Get subordinates to 


look after everything which doesn’t 
need your own personal attention.” 

“One advantage, one satisfaction, of 
being in a big organization is that you 
can afford to surround yourself with 
men each one of whom can do his par- 
ticular job better than you could do it.” 

“The secret of success in any large 
organization is simply organization, 
The chief duty of an executive is to 
see that all parts fit into one another, 
see that materials of all kinds come 
along as needed, and everything else 
functions without hitches. Manage- 
ment has as much to do with making 
profits, or losses, as labor.” 

“Most men when they enter a busi- 
ness, particularly a large business, feel 
discouraged over the slow rate of prog- 
ress they make for a year or two or 
longer. They are inclined to get it into 
their heads that it doesn’t matter very 
much whether they do their work bet- 
ter than the other fellow or not, that 
everybody is treated pretty much the 
same, the industrious fellow faring no 
better than the fellow who doesn’t ex- 
ert himself to do his best. Now, if 
there’s one thing life has taught me 
it is that this way of thinking is all 
wrong. Sooner or later each man finds 
his level, just as water finds its level. 
The man of superior merit rises; the 
slacker slides backwards.” 

“Patience is not only a virtue, but 
in nearly every instance a necessity. 
Young men must learn and assimilate 
the truth that neither Rome nor a repu- 
tation worth having was ever built in 
one day or one year. The best anti- 
dote for impatience is to forget your- 
self in what you are devoting your life 
to accomplishing. Make the most of 
your job whatever it is, and your job 
in time will make the most of you, the 
most of which you are capable.” 

“Genuine satisfaction never comes 
from the monetary rewatd; it must 
come and does come from the effort 
you exert, from the achievement you 
accomplish.” 


STILL CLIMBING 


Because he believes in doing thor- 
oughly whatever he undertakes, Mr. 
Thayer has fought shy of accepting di- 
rectorships in a large number of com- 
panies. Some time ago he consented 
to join the board of the National Bank 
of Commerce of New York and he 
soon acquired such a grasp of affairs 
that he was elected a member of the 
finance committee and takes a keen in- 
terest in the running of the institution. 
In the same way, when he was hon- 
ored by being elected a trustee of his 
alma mater, Dartmouth College, he 
took up his duties with zest, and makes 
a point of attending meetings as regu- 
larly as lies within his power. 

He finds his recreation in his family, 
his friends and his unique country 
home. Indeed, his country place is 
more than a home; he has made of it 
a cozy, family colony. 

Charles M. Schwab was conducting a 
visitor over his huge steel works at 
Bethlehem when the latter asked, 
“Whoever will you find to take your 
place?” “There he is!” instantly re- 
plied Mr. Schwab, pointing to a young 
man hurrying through the mill. The 
young man was Eugene G. Grace. In 
the same way Theodore N. Vail, if 
asked that question, would point to 
Harry B. Thayer. And Mr. Vail has a 
reputation second to none in America 
for being able to size up and select 
men. 
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—FORBES— 


BUREAU OF 
FINANCIAL LITERATURE 


The circulars, booklets, etc, listed 
below will be sent free to readers 
of FORBES MAGAZINE. Simply 
check the list, pin it to your let- 
terhead or business card, and re- 
turn it to us. 


Increasing Net Evolite 
A booklet outlining the service, for 
executives that is being followed by 
10,000 of the country’s ablest business 
men. 


Banking Service for Foreign 
Trade 

Complete information for business 
men who wish to deal with foreign 


countries. 


Foreign Trade Through Foreign 
Investments 
Booklet giving the s special. features of 
the internal loans of all the more im- 
portant European countries, 


Investor’s Guide a 
A list of greatly diversifi 
short term notes, and preferred 
stocks, selected by a long estab! 
company. 


Otis Steel 
Circular describin 
investment possib: 


Long-Term acd Bonds 
Circulars describing bonds of the 
a Canadian Pacific, Chi- 
cago & N. and New York Cen- 
tral deuiaiten't to yield 7% to 8%. 


The Crude Oil Situation 
Review with analysis and investment 
possibilities. 


Ra stock with 


Kingdom of Italy Bonds 
ternal 5-year 644% gold bonds in 
denominations of $50, $100, $500 and 


Municipal Bonds and Preferred 
Stocks 
A specially prepared list of munici- 
pal bonds and preferred stocks with 
investment out: 


The Philadelphia Compan 
An analysis of the usiness 
and investment position of this great 
public utility. 


Standard Oil Company of Ohio 
Circular describing the 7% cumula- 
tive preferred stock of this company. 


White Book of Investments 
Containing the latest information 
about over 500 companies. 


German City Bonds 
Special oy! of _— bonds paying 
344%, 4%, and 414%. 


Your Financial Skill 
Do you know how to build your 
finances properly? Ee isa 

let that will help y 


The Partial ba st Plan 
A circular showing what are the pos- 
sibilities of a yy saving of 
even a small portion of the income. 


March Investments 
—— stocks nosis piehting 8% are 
cussed in cular ae ig (a a 
well cn investment house. 


Timken-Detroit Axle 
Investment possibilities of this com- 
pany discussed in a little booklet en- 
titled “Stocks of Automobile Parts 
Companies.” 


Orpheum Circuit, Inc. (Delaware) 
Analysis of this 8% cumulative con- 
vertible preferred stock. Par value 


Japanese Government Bonds 
Circular and investment information 
concerning Japanese Government 
444% first series; 444% 
and 4% second series. 


Standard Oil Stocks 
Booklet giving detailed information 
concerning all issues. 

Niagara, Lockport and Ontario 
Power Company 
Circular — refunding mort 
gage 6% ing fund gold bonds, 
Series “ rniated February 1, 1918, 

and due February 1, 1958. 

How World Demands Make High 
Oil Prices 
A booklet by Laurence Beech of spe- 
cial interest to oil securities investors. 


THE BUREAU OF 
FINANCIAL LITERATURE 


B. 0. Forbes Publiching Company, Ine. 
299 Breadway New Yerk, N. Y. 
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WALL STREET POINTERS 





NTERNATIONAL PAPER has been 
holding its own very well in recent 
weeks. It is expected that profits will 
continue very satisfactory this year. 
Last year, it is estimated, earnings 
amounted to fully $25 a share on the 
common stock, as compared with $18.48 
in 1918, and slightly more than $34 a 
share in 1917, the best previous year. 
Adding estimated earnings in 1919 to 
the previously accumulated net assets 
applicable to the common stock, there 
may be figured out a book value of 
fully $221 a share. For the second 
quarter of the current year the com- 
pany has fixed a price of $100 a ton 
on newsprint, as compared with $90 a 
ton for the first three months. Offi- 
cial estimates of the company’s news- 
print production in 1920 place it at 
around 315,000 tons, or slightly better 
than for 1919. On this basis it is as- 
sumed that during the three months 
when the $100 price will be in effect 
the company will sell 78,000 tons, or 
$7,800,000 worth. Although production 
costs are higher this year, those who 
are well informed on the property ex- 
pect the International Paper Co. to at- 
tain new high record earnings for the 
current twelve months. With the com- 
pany’s bonded debt reduced from about 
$16,000,000 to only a little more than 
$7,000,000 since 1912, and with back divi- 
dends on the preferred stock taken 
care of, it is dificult to see how some 
disbursement on the common shares is 
to be much longer deferred. 


*- * #8 


AG™= buying on assets, it is folly 
to sell on poor earnings’ state- 


ments. 
* * * 


UROPEAN investors have for some 

time been taking advantage of the 
premium on the dollar abroad to real- 
ize on their American investments, 
particularly in railroad stocks and 
bonds. This sort of selling has at times 
in recent months become quite a fac- 
tor in the exchange and investment 
markets. Now American investors are 
beginning to take advantage of the in- 
creased purchasing power of the dol- 
lar abroad by making commitments in 
European stocks and bonds. At this 
writing $3.65 will buy the equivalent 
of £1 in London, whereas the pre-war 
ratio was $5 to £l. And $1 will buy 
more than 13 francs, as compared with 
only a little more than five francs to 
the dollar at normal rates of exchange. 
Many investment houses are, therefore, 
giving attention to foreign securities, 
preparing lists of suitable purchases 
for the American investor. The Shaw- 
mut Corporation of Boston, in a re- 
cent circular calling attention to the 
investment opportunities in the im- 
portation of European securities, says: 
“It is impossible to predict when the 
lowest point in the European exchange 
rates will be reached, but it would seem 
as if unprecedented opportunities to 
pick up bargains on the European 
stock exchanges are now open to 
American investors.” 


* * *® 


ISTED securities traded in on the 

Stock Exchange last year included 
302 industrial and 173 miscellaneous 
stocks, as compared with 173 industrial 
and 125 miscellaneous stocks in 1915. 
Meantime, the number of railroad 
stocks has declined from 177 to 173, 
while 40 fewer railroad bonds are listed. 


How do presidential election years 
go stockmarketwise? The mar- 
ket letter of a prominent New street 
firm has this to say on the subject: 
“Without exception, in presidential 
campaign years where Republican suc- 
cess seemed assured, security values 
have enjoyed very material advances. 
Recall 1896, 1900, 1904, 1908. It was in 
May, 1901, that Northern Pacific sold 
at $1,000 a share and it was in 1908- 
1909 that most railroad stocks reached 
the highest prices in history.” 
* * * 


R. T. has not been for sale on 

le recent breaks. It looks like go- 

ing higher. 
1m 
EPUBLIC IRON & STEEL earned 
only $1.43 a share on its common 

stock during 1919, owing to strikes, 
labor inefficiency, and transportation 
and other difficulties, But the draft 
of $1,241,491 upon surplus left nearly 
$34,000,000 in this account, not to men- 
tion more than $17,000,000 in reserves. 
The annual report stated that the ca- 
pacity of the DeForest Sheet & Tin 
Plate Co., acquired by cash purchase 
in May, 1919, is now being doubled, 
“which, with other general improve- 
ments authorized, will aggregate an 
expenditure of approximately $4, 
000.” As the result of improvements 
and additions to the company’s pig 
iron producing capacity in the north, 
it is now self-contained with respect to 
its steel-making pig iron requirements, 
and will have some surplus to divert 
to the merchant trade. Iron ore re- 
serves aggregate 113,875,566 tons, while 
coal reserves are estimated at 136,668,- 
099 tons, of which 123,234,279 tons are 
coking coals. Unfilled orders at the 
close of 1919 amounted to the largest 
total shown since the close of 1916. 
The aggregate was 486,379 tons, as com- 
pared with 206,515 tons at the close of 
1918; 418,943 tons at the close of 1917, 
and 790,976 tons at the close of 1916, 
the previous record. Republic Iron & 
Steel’s poor earnings last year have 
reduced the asset value of the common 
stock about $4.50 a share, while the 
break in the market brought the stock 
down fully $60 a share. 


Andrew Fletcher, president of the 
American Locomotive Company, in the 
company’s report for six months 
ended December 31, says: 

“Since Dec. 31, 1919, approximately 
$12,800,000 of new business has been ob- 
tained, of which about 84 per cent. is 
for domestic roads and 16 per cent. is 
for foreign trade. 

“The prospects for immediate domes- 
tic business are being assured by recent 
orders received and inquiries for prices. 
The unquestioned shortage and lack of 
effective motive power of some of the 
railroads of the country have been 
known for months, and, while some of 
the rumored requirements are no doubt 
exaggerated, we are optimistic at least 
for a fair volume of orders for new 
locomotives and for the reconditioning 
of old ones for the year 1920. 

“The return of the railroads to cor- 
porate control and operation, the ad- 
justment of their financial affairs and 
the competition for business will no 
doubt stimulate the efficiency and pro- 
gressiveness of this country’s railroad 
executives and operators, and in the re- 
fining of operating costs we anticipate 
there will be a greater demand for 
well-built, effective and economical 
operating locomotives.” 
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t Home 


and Abroad— 


Having honorably served the people of America since 
1853 THE CONTINENTAL is now extending its 
operations to other lands; and in conjunction with 
American banking, shipping and manufacturing, is 
playing its part in the development of American enter- 
prise abroad. 


Already at work in the Orient, in South America and 
below the equator in the Eastern Hemisphere, THE 
CONTINENTAL is expanding its field with the pur- 
pose of providing sound American indemnity anywhere 
in the whole world, against all fire, marine and allied 
hazards. 


THE CONTINENTAL’S sound underwriting policy, 
careful management and prompt adjustment and pay- 
ment of honest claims have earned for the Company 
a host of friends in America, and it purposes to num- 
ber its friends by legions in all civilized countries. 


The Continental Insurance Company 


Cash Capital - - . Ten Million Dollars 


Henrv, Eva s, President 


Main Office Pacific Coast Dept. Western Dept. 
80 Maiden Lane Insurance Exch. Bldg. 332 So. LaSalle St. 
NEW YORE SAN FRANCISCO CHICAGO 


Marine Dept. 
53 Beaver St.—Marine Office of America—New York 





Fire, Marine, Automobile, Tornado or tte. Rents, Riot and Civil Commotion, Mxplosien, 
Sprinkler Leakage, Registered Mail and Allied Lines of Insurance on Property. 


Ask THE CONTINENTAL AGENT for Service 
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Colonel William A. Starrett 


OLONEL WILLIAM A. STARRETT, 


elected a vice-president of the 
George A. Fuller Co. has been a 
builder since he was 20. 

He has been so good a builder that 
during the war he was made Direc- 
tor of the Emergency Construction 
Section of the War Industries Board, 
charged with overseeing the work of 
constructing all cantonments, ware- 
houses, terminals, hospitals, specialized 
factories, flying fields and aerodromes. 
Under his direction one billion dollars 
was expended for government build- 
ings of all kinds during a period of 
eighteen months. By way of contrast, 
it may be said that the George A. 
Fuller Co. completed building contracts 
aggregating $51,000,000 last year. 

Colonel Starrett has been so good a 
builder during his twenty-three years 
of business activity that he was 
awarded, in 1917, the degree of B. S. 
in Civil Engineering by the University 
of Michigan, although he was com- 
pelled to leave school for financial 
reasons at the end of his sophomore 
year. And he has achieved the crown- 
ing honor that all builders strive for— 
membership in the American Society 
of Civil Engineers. He is also a mem- 
ber of the American Society of Me- 
chanical Engineers. 

Writing in Scribner’s Magazine, No- 
vember, 1918, in an article entitled 
“Building for Victory,” of the type of 
men who did things successfully for 
this “nation of builders,” Colonel Star- 
rett said: “The question is a hard one, 
for in fact they are all manner of men, 
and, if they are successful, then all 
have one characteristic in common, and 
that is a love for their work.” 

“Its very essence requires. construc- 
tiveness and ingenuity. The outdoor 
life, together with the constructive na- 
ture of the thing they do, exhilarates 
them. They have a fighting spirit that 
is our nearest peace-time equivalent to 
the spirit of the soldier, and out in 
the open their work of battling with 
the elements gives them the military 
leader’s point of view. Such is the 
similarity of occupations, that these 


builders have often been called the 
soldiers of fortune of peace. They are 
many of them engineers, for, after all, 
their work is nothing but the practical 
application of engineering, and in this 
great crisis they quickly catch the 
spirit of service.” 

When the great work of war con- 
struction was finished, Secretary of 
War Baker wrote a personal letter to 
Colonel Starrett expressing his thanks 
and appreciation for the remarkably 
successful conclusion of the vast pro- 
gram, and, needless to say, this letter 
is among the recipient’s most cherished 
mementos of his war service. 

The key to Colonel Starrett’s suc- 
cess has been ambition. He has al- 
ways applied himself steadily to his 
work, with an impelling desire to rise 
higher, to be something better. 

“The greatest danger to the young 
man of to-day,” he says, “is the temp- 
tation of ‘easy money.’ Worthwhile 
success takes time for the gaining of 
experience and‘ the ripening of judg- 
ment, perhaps more in the building 
business than anywhere else. The 
building business is organized fore- 
thought. For a man to hold a post 
of responsibility he must have built 
up behind him a wealth of experience 
upon which he is able to draw in mak- 
ing important decisions affecting the 
problems that confront him with each 
day’s work. 

“Young men of to-day are too easily 
drawn aside from useful careers lead- 
ing to future high positions by the 
desire to make more in their early 
years of service. The siren of ‘easy 
money’ too often leads these youths 
to the rocks of middle-aged incompe- 
tence.” 

William Aiken Starrett was born in 
Lawrence, Kansas, in 1877. His par- 
ents, who had gone West in the 
dificult war times, were poor. His 
father was a Presbyterian minister. 
His mother had been a school teacher 
before her marriage. When “Bill” 
Starrett—as he is still called despite 
his Colonel’s rank—was very young, 
the family moved to Chicago. After 
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the usual public schooling and two 
years at college, he went to work for 
a wholesale grocery house in Chicago. 
But he still heard the call of the 
builders, which had led him to study 
civil engineering at the University of 
Michigan. So, in 1897, he entered the 
employ of the George A. Fuller Co., 
and settled down to his life work, serv- 
ing in various capacities as field en- 
gineer, timekeeper and finally superin- 
tendent of construction. In 1900, he 
joined his brothers in forming the 
Thompson-Starrett Company. At first 
he worked as superintendent and field 
engineer. Then, in 1905, he was ap- 
pointed general superintendent of con- 
struction and vice-president, and for 
five years had charge of all construc- 
tion work. Later he was executive 
vice-president, until March, 1913, when 
he entered into partnership with G. 
Starrett and others under the firm 
name of Starrett and Van Vleck, ar- 
hitects. 

In 1916, before this country entered 
the war, William A. Starrett entered 
he Plattsburg Training Camp for Re- 
erve Officers. He qualified as major 
in the Corps of Engineers, Officers’ Re- 
erve. When the war broke out he 
vas among the first to be called, being 
issigned to the War Industries Board. 
He immediately gave up all his busi- 
less connections and entered whole- 
eartedly into the task of emergency 
onstruction which was such an im- 
ortant factor in-the winning of the 
var. 


How Long Will Buildings 
Be Scarce? 

(Continued from page 398) 
nvestment capital; and the slackening 
ctivity of industrial business. 

Unless the above trends change from 
vhat they now are it is unlikely that we 
hall make up any of the shortage during 
920. Capitalists and builders will do 
vell if they put up enough new con- 
struction to meet ordinary yearly re- 
juirements. Furthermore, rents cannot 
ise enough to meet building costs, be- 
-ause business profits and personal in- 
-omes are not large enough to pay such 


‘ents permanently. This means that slti-- 


mately building costs must come down 
to the basis of rents. 

The situation in a nutshell is this: 
The housing shortage is equivalent to 18 
to 21 months’ building operations, and 
there is little hope of making any of it 
ip during 1920. The depression of busi- 
ness may cause us to need less space if 
it keeps on, but so far as the housi 
problems are concerned the only r 
benefits of a business depression must lie 
in reduced building costs and increased 
capital supplies. Thus, any relief “ot 
comes to us this year, is likely to 
palliative rather than a remedy. 

Undoubtedly the housing ~- ill are 
on the way toward solution in the sense 
that economic evils always create their 
)wn medicines and force us to take them. 

Some of these medicines now are: 
excessive rise in farm products and food 
prices, which rise is tending to check the 
drift of population into cities; the grow- 
ing depression of general business, which 
is tending to pull building costs down; 
the scarcity of capital, which is tending 
to compel economizing and thus bring 
about an accumulation of new capital; 
and the rise in rents, which is tending 
to reduce the demand for space, and thus 
to undermine and weaken the prices of 
building labor. 

It is a long row which we must hoe, 
ind it is quite futile to anticipate an 


early solution of these problems. 


We have glanced through your 


magazine and find that it has in it just 


he material that will greatly assist 
me in launching and putting across 
ur employment work, and also our in- 
lustrial relations work. “* 
MARTIN L. PIERCE, 
: Hoover Suction Sweeper Co. 
North Canton, O. 
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Charting as a Pathway to 


“I want facts, facts, facts,” declared the man 
who looks after two-thirds of the entire world’s 
telephone business. And when he gets facts 
which he particularly wants to emphasize and 
to make stick in the public’s mind, he presents 
them in chart form. For illustration, see the 
back cover of the American Telephone and 
Telegraph Company’s annual report. There 
you calan how Chairman Theodore N. Vail 
pictures the growth of his colossal company. 
“T don’t want you to guess. I can guess my- 
self. I want you to know,” Judge Gary once 
reprimanded a private secretary who, in reply 
to a certain question, gave a non-commital 
answer. Throughout the world’s greatest in- 
dustrial organization, the United States Steel 
Corporation, charts are freely used to keep 
executives accurately posted. 
In another industry in which America eclipses 
the rest of the world charts are daily relied 
upon to an extent which has won world-wide 
recognition. I refer to the National Cash 
Register Company. The dynamic head of it, 
ohn H. Patterson, insists upon everything 
ing charted, from the contents of a helpful 
book which he wants to visualize for his force, 
to the company’s output. 
ss. + *£ * 
Frank A. Vanderlip declared during the 
feverish expansion of the National City Bank 
of New York during the war that it would 
have been impossible for him to keep track of 
the growth of the business had not charts been 
used to ve graphically and simply every 
phase of the institution’s operations. No 
financial institution ever utilized charts half 
so freely. I have been privileged to examine 
many of these charts and they give a lucid 
picture of the bank’s activities even to a lay- 
man like myself. 
*- ¢+ + * 
A page or two of charts and graphs can reveal 
to the banker and the business man and the 
stock market operator more information, and 
in an infinitely more effective manner than 
can be brought out by mountains of percen- 
tages, decimal fractions and other figures. 
The New York Annalist, for example, attaches 
such importance to charts that it often uses 
them on its front cover. 
One of the most telling advertisements ever 
used by the railroads consisted of a ictorial 
representation of “The Railroad’s Dollar.” 
This little picture emphasized as no mere 
figures could ever have emphasized the extraor- 
dinarily large part of the railroad’s income 
which goes direct to labor in the form of wages 
and also indirectly to labor for the purchase 
of equipment and other materials. It also 
drove home to the politicians and agitators 
among the public how very small a part of 
every dollar of earnings goes to stockholders. 
A representative of Swift and Company told 
me recently that “The Swift Dollar” was re- 
garded by them as perhaps the best “argu- 
ea? they had ever devised to demonstrate 
to the public just what becomes of the money 
received by pall penne and he added that 
they had received requests for these “dollars” 
from every part of the country. 
s ¢+ *¢ # 
We all know, too, that Government and army 
headquarters during hostilities, depended less 
upon masses of intricate than upon 
charts. 
**# ¢ & 

y such means a clear, correct picture could 
<4 obtained of the swaying fortunes of war 
throughout every theatre of tions. Cole- 
man Du Pont, builder and owner of the great- 
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est office building in the world, told me that 
he spent at least six months more than any 
other man probably would have spent over the 
original plans for the Equitable Building (New 
York), before one brick, or one stone,or one 
girder was laid upon another. 

*_ *+ * * 
“The extra six months thus spent saved me 
millions of dollars, for fewer changes have 
had to be made on this building than any 
other huge building I know of. And its suc- 
cess is testified to by the fact that we have a 
waiting list of tenants big enough to fill the 
building twice over.” 

*. + *¢ *€ 
This roll-call of facts, incidents and anecdotes 
demonstrates the part now played by charts 
in the conduct of modern affairs, and reveals 
also the importance attached to them by the 
brainiest and most successful of our business 
and financial leaders. 
More. It suggests one pathway by which 
ambitious young Americans can climb towards 
the top. It discloses, coes it not, that the man 
who can acquire a mastery of charting is 
thereby fortified with power—knowledge is 
power—calculated to fit him to exhibit his 
worth to his superiors? J. Ogden Armour tells 
his lieutenants: ‘I don’t want you to come 
to me for decisions. I want you to come to me 
with decisions.” 

* * * 

Don’t you see how much better equipped the 
junior executive or other official who can com- 
pile a pointed, illuminating, self-explanatory 
chart is than any of his colleagues to lay before 
his president a proposition and decision? Is 
it not plain that Mr. Armour or any other 
executive wrestling with a hundred daily prob- 
lems will welcome a visit from a man who 
presents his propositions or decisions in such 
a way that they can grasped in half-a- 
minute or half-an-hour instead of being con- 
fronted with a bewildering mass of statistics 
which would take them a day or half a week 
to digest? The prime problem of every cap- 
tain of industry, every financial leader, every 
transportition giant, every colossus in any 
walk of life is to utilize every moment of his 
working time to the most profitable advantage. 
His time is his fortune. How he uses his time 
decides whether he is to rise to higher and 
higher success or whether he is to lose out in 
the battle of business. 


There is not one of these Napoleons who would 
not single out for advancement, for greater 
responsibility, and for closer connection with 
himself, any employee who devised some 
method or means whereby the solution of 
problems could be made easier and, therefore, 
uicker. Suppose some alert employee came 
orward with a chart or series of charts, or even 
inspired a superior to adopt the use of a chart 
or series of charts, which really helped the 
president to grasp a situation more clearly and 
rapidly, isn’t it morally certain that either 
instantly or in course of time the president 
would discover the identity of the genius who 
had contrived to make the running of the 
business easier, more scientific and, therefore, 
more successful? 
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Wideawake business men are beginning to 
sense not only that charts can help them to do 
their work more expeditiously and more 
accurately, but they are beginning to discern 
that charts and other graphic illustrations can 
be introduced, with wonderfully successful 
results, to interest workers, to arouse their 
enthusiasm, to give them a broader grasp of 
their duties and to stir up in them interest in 
the progress of their concern. 

* * * * 
“The way to succeed when you are an em- 
ployee is to make yourself as useful as you can 
to your employer,” John D. Rockefeller once 
enunciated to me as a basic rule for the attain- 
ment of success. 

* * ok 
For all these reasons, and others not here 
enumerated, there is full justification for 
describing the studying and mastering of 
charting as one pathway towards the summits 
of success. B. C. Forbes 
Copyright 1920, Business Charting Institute. 


Note:—No one man is perhaps _ better 
equipped by actual experience to tell the true 
value of charting as a means of increasing 
one’s earning power than Mr. Forbes. Many 
people use charts but do not get the full 
value because they do not understand how 
to apply charts to business principles. 

For over twenty years a group of leading 
business and university men have been col- 
lecting the proven fundamental principles of 
charting. These have now been completed in 
simple, easy to understand form and instantly 
usable style. 

This complete work is now offered you by 
the Business Charting Institute, No. 5, No. 
Wabash Avenue, Chicago, at a very moderate 
cost. 

This master training in charting as applied 
to business principles consists of fifteen lessons 
and three lectures. 

With these you can now 
Analyze by charts Save by charts 
Buy by Charts Manage by charts 
Convince by Charts Prove by charts 
Decide by charts Read by charts 
Think by charts Invest by charts 
Study by charts Organize by charts 
Work by charts Plan by charts 
Teach by charts Talk by charts 
Sell by charts Advertise by charts 

If you are an employer or an ambitious em- 
ployee—if you have your eye on bigger busi- 
ness or a bigger job, or are bent on making 
your own work more effective and valuable— 
learn Charting and apply it to your work. 
Let us show you—let uS send you the first of 
these fifteen lessons, as a sample—Free. 

Remember no one ever attained success 
without grasping opportunity. This may be 
your opportunity. It costs nothing to find 
out. Don’t delay. Cut out, fill out and send 
coupon today. 

FREE CHART LESSON COUPON 


Business Charting Institute 
705 Kesner Bldg., 5 No. Wabash Ave., 
Chicago, Ill. 

Send me free your first lesson in the Master Training of 


Charting and Business principles without any obligation 
on my part, 











opportunity to improve it. 


Are You In Your Right Place? 


Every man should have a place in the world where he can make the best use of his talents. Often 
people are “out of place” because they have not found themselves. Success is not luck. It is know- 
ing your power, and using it. Here are the stories of how fifty of America’s business men found their 
places—and made good. If you are not satisfied with your life, it is not because you have not had an 
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BUSINESS 
MEN 


T is well to have 
behind one’s busi- 
ness the banking 
energy and financial 
resources of an or- 
ganization equipped 
with ample facilities 
to render the fullest 
measure of service. 





At the Bankers Trust Company customers will 
find sufficient room for healthy growth. A con- 
nection here places at the customer’s disposal the 
best existing world wide banking facilities, and 
brings to his business enterprises the able and 
experienced co-operation of an organization of 
large capacity to render broad and constructive 


banking service. 
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‘You can have 


the job at 8c a week” 


~ writes a new subscriber to FORBES, in answer to our circular letter headed, “I 





Want a Job at 8 Cents a Week.” 
Director of Education, United States Gypsum Company, 205 W. Monroe St., Chicago. 


“Please send your magazine to M. A. Smith, Jr., 


If the first copy is as good as your prospectus you'll have little trouble in getting the 


$4.00.” 


Yf in doubt, ask for FREE Prospectus of FORBES. 


YOU TAKE NO GAMBLE TO 
SEND THE SAME MESSAGE 
TO FORBES— 


YOU HAVE EVERYTHING TO 
GAIN—-NOTHING TO LOSE. 





FORBES MAGAZINE, 299 Broadway, New York, N. Y. 

You can have the job at 80. a week—on probation. I will either cancel this order 
within 5 days after getting first copy, or I will mail $4.00 om receipt of bill for 
one year’s subscription services. 











India Swallows Gold 


Bankers Disconcerted Over 
Her Recent Purchases 


HE news that India has outbid 

Europe for South African gold is 
disconcerting to bankers because India 
heretofore has been the great “sink” 
for British gold. No gold is current in 
India, for most of the population will 
not bank gold but either convert it 


‘ into jewelry or hoard it in the ground. 


Women have been the “banks” of 
India for many years. The great 
amounts of jewelry with which Indian 
women deck their ankles and arms and 
ears and noses are not evidences of the 
regard their husbands feel for them; 
the Indian simply likes to see his 
wealth in visible form. Much of India’s 
gold has been melted and made up 
into serpent bracelets or necklaces for 
the women, a fact accounting for the 
high percentage of crimes committed 
against women. 

If the Indian does not use his wife 
as his bank, then he hoards his gold 
in the ground where it is safe from 
robbers and accessible whenever he 
wishes to gloat over it. As evidences 
of the early existence of this instinct, 
gold coins or “coachees”. which were 
brought to India by Arab traders have 
been dug up along the southwestern 
coast of India. In the Punjab, Greek 
gold coins which were brought to India 
at the time of Alexander’s invasion in 
the fourth century B. C. were hoarded 
in these holes in the ground. 

The British mint acted against its 
conservative precedent and made a 
great concession to India. When the 
gold sovereign was first imported to 
that country, the disfavor with which 
it was received by native tradesmen 
was so marked that Englishmen in- 
vestigated the cause. It was found 
that the depiction of King George kill- 
ing the dragon was a flagrant offence 
against the Hinduistic, Buddhistic, and 
Jainistic religions, which forbade 
slaughter of any animals. Accordingly, 
the British mint struck off a new form, 
the “Shield sovereigns,” with the arms 
of Great Britain and Scotland shown 
on either side. 

The “bun-head,” or “Jubilee,” sove- 
reigns were popular in India—so 
termed because they show the head 
of Queen Victoria with her hair rolled 
into a “bun” in the style of the period. 
These modifications induced the In- 
dians to accept British coins, but ac- 
cording to representatives of the Inter- 
church World Movement who are mak- 
ing an industrial survey of all foreign 
countries, it will take a long time to 
convert the Indians to modern bank- 
ing methods. 


John H. Patterson, president of the 
National Cash Register Company, an- 
nounces a plan for equal division of 
profits with employees for 1920. Only 
employees in the Dayton plant, num- 
bering 7,000, will participate. Profits 
will be determined by outside account- 
ants and after net profits have been 
determined an amount equal to 6 per 
cent. on company’s investment will be 
deducted. Remaining profits will be 
divided into two equal shares, 50 per 
cent. to company and 50 per cent. to 
employees. Profits to be distributed 
among employees will be divided into 
two parts, half to executives and fore- 
men and half to other employees. Pay- 
ments will be made July 1 and Decem- 
ber 31. No employee will receive profits 
unless he has been in employ of the 
company for six months. 
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The Bureau of 


BUSINESS 
INFORMATION 


The circulars, booklets, etc. listed 
here will be sent free to readers 
of Forbes Magazine. Simply eheck 
the list and return it to us with 
your letterhead or business card. 


Making Better Foremen 
Whether you are a foreman, hire a 
foreman, or nape to be one, ‘an. as book 
will interest y 

Character Paints for Mill and 
Factory 


Booklet in 12 colors telling what 
paints to use and how to use them. 


The Strong Arm of Industry 


A booklet describing electric hoists 
in many industries. 


Interior Telephones 


Complete data for the installation 
and use of interior telephones that 
will make it sible for the execu- 
tive to get into communication with 
any part of his A. cana by sim- 
ply pressing a key. 

Getting Maximum Pulley Effici- 
ency 


A booklet for the manufacturer who 
uses pulleys. 
9to 5 
A booklet for the busy man who 
would get the most out of the day 
with the least expenditure of energy. 
Industrial Plant Roadways 


For those interested in concrete 
roads, showing how a sound under- 
foot lowers plant overhead. 


Overhead Carrying Systems 


An illustrated booklet showing an 
overhead system for factories, gar- 
ages, foundries and machine shops. 


Figure Insurance 
A booklet telling the simple story of 
how you may insure your figures 
against error. 

Letterheads 


A portfolio of suggestions for the 
executive. 


The Truck in the Foundry 


A circular describing a _ gasoline- 
driven vehicle especially designed 
for foundry and plant haulage. 


Industrial Lighting 


An illustrated booklet of practical 
information on lighting of buildings 
and areas devoted to industrial uses. 


The Master of Traction 
A circular showing how you may 
make your automobile safe for your- 
self as well as the other man. 
Human Relations in Industry 
A booklet for the big employer who 
is interested in dealing with his 
workers as men. 
Industrial Democracy 
A book describing the meaning of 
the “square deal” policy in business. 
Industrial Housing 
A booklet describing a housing plan 
that will build houses for cities of 
300, 500, 1,000 or 3,000 population. 
The Truck on the Farm 
A booklet describing the use and 
value of the motor truck on the farm. 
The Heart of the Motor 
A beautifully illustrated brochure 
for users of pleasure cars. 
Thinking Beyond Your Job 


A book of inspiration for the man 
who is looking ahead. 


FORBES BUREAU OF 
BUSINESS INFORMATION 
8B. GC. Forbes Publishing Company, Inc. 
299 Broadway New York, N. Y. 











FORBES . 


Will It 


Work? 


(Continued from page 411) 


own affairs honestly and fearlessly in 
such a way as to protect the invest- 
ments and savings of our own citizens 
in our own home countries. 


F. D. UNDERWOOD 
President, Erie Railroad 


It is proved that governmental own- 
ership or control of an ordinary busi- 
ness undertaking blights it. Govern- 
ments are.to protect the people from 


invasion, provide proper immigration, 


tariff and usury laws, stable currency 
and conserve natural resources. Aside 
from these and other governmental 
functions, governments should not in- 
terfere with lawfully conducted com- 
mercial enterprises. 

We can now take up our tasks—to 
serve well the public, whose patronage 
gains us a livelihood; to make of our- 
selves a more useful, as we are now 
recognized an essential, part of the 
whole people; to avoid strife that re- 
acts unfavorably on all concerned; to 
keep a cool and deliberate watch on 
such of our actions as affect the pub- 
lic welfare and to win back the traffic 
and prestige held by the Erie Rail- 
road prior to war conditions, which 
diverted both from their former chan- 
nels. 

I am opposed to class freight rates 
and to higher passenger fares. In fact, 
I thing passenger fares should be re- 
duced to two cents a mile throughout 
the country, except perhaps on certain 
lines serving limited territory and upon 
which there are peculiar conditions. 
The railroads and the public in time 
will come to understand that these 
great enterprises can best prosper and 
the public best be served and protected 
by commodity freight rates. 

The passenger fare is a direct tax 
on the people. Commodity freight 
rates, to the individual, mean almost 
nothing. For instance, a man doesn’t 
worry particularly if he has paid six 
cents freight on his overcoat, but if he 
is compelled to pay $5 or $6 more than 
he formerly did for a trip back to his 
old home, he thinks he is being robbed. 


E. BUCKLAND 


Vice-President, New Haven 


During Government control the road 
has been well kept up. There is a 
scarcity of rails, however, and we are 
15,000 tons short. The motive power 
is as good as ever, except for the dam- 
age done by the recent storms. The 
freight business is ever increasing, and 
we will probably need more big loco- 
motives soon. 


DANIEL WILLARD 
President, Baltimore & Ohio 


While there are a number of features 
in the bill which I would like to have 
seen changed, upon the whole the bill 
in its final form is in my opinion con- 
structive and far-reaching in its gen- 
eral possibilities, and affords a basis 
upon which we may with good reason 
hope to see private ownership and op- 
eration of the railroads remain the 
permanent policy in this country. 

First, and perhaps most important 
of all, it was definitely brought out at 
the hearings conducted by the two 
house of Congress, and by the discus- 
sions that took place in each house, 
that there was a very general concur- 
rence of opinion in favor of private 
ownership and operation of the rail- 
roads and in opposition to Government 


ownership and operation in any form. 
I think we may expect that the Inter- 
state Commerce> Commission, which is 
the agent of Congress, will endeavor, 
as I believe it will, to carry out the 
clear intent of Congress as expressed 
in the Esch-Cummins bill. 

It was very clearly brought out dur- 
ing the congressional hearings, and 
later on in the debates, that the real 
test of the success or failure of the 
bill would depend upon the ability of 
the railroads as a whole operating 
thereunder to raise roundly $1,000,000,- 
000 of new capital each year from vol- 
untary investors, because it was gener- 
ally recognized that the expenditure 
of not less than that amount by the 
railroads as a whole would be neces- 
sary each year, and for an indefinite 
period, in order to provide the addi- 
tional equipment and facilities needed 
to take care of the growing com- 
merce of this country. If it should de- 
velop that the railways are not able, 
under the new plan, to obtain the new 
capital needed each year, and on rea- 
sonable terms, it would then be neces- 
sary to try some other plan, and it 
seemed to be the general thought that 
the only other plan possible would be 
Government ownership and operation. 

It was generally recognized before 
the war that railroad rates in this 
country were lower than anywhere else 
in the world, and it is an absolute fact 
that today railroad rates are relatively 
lower than they were before the war, 
and by relatively I mean when com- 
pared with the prices paid for all other 
things, including labor. Undoubtedly 
railroad rates and charges must be in- 
creased in order to restore the relation 
between railroad rates and other prices 
which existed before the war. 


WILLIAM H. TRUESDALE 


President, Delaware, Lackawanna 
& Western 


There now exists a shortage of cars, 
which will delay improvement. And 
questions of fare will have to be set- 
tled. There is, too, the labor question, 
and there will have to be adjustments 
with railroad employees. But we feel 
that all this will be done amicably and 
with complete cooperation. 


E. E. LOOMIS 
President, Lehigh Valley 


I believe the Interstate Commerce 
Commission will handle the problem in 
a big way. If the commission takes a 
narrow or prejudiced view and fails 
to consider all the elements properly 
entering into property values many 
railroads are going to find themselves 
again drifting into a dangerous finan- 
cial condition. 


L. F. LOREE 


President, Delaware & Hudson 


I think the railroad men of the coun- 
try have their work cut out for them, 
but the return of the roads was the 
only thing that would have ‘saved the 
situation. Officials of the Delaware & 
Hudson are very optimistic over the 
outlook, and we expect a great im- 
provement in service. This, however, 
will require time and the public must 
have patience. 

I do not consider labor a serious 
question. We feel confident that the 
differences between the employees and 
employers can be settled satisfactorily. 


Why Gamble? 


The great law of Action and Reaction 
governs both speculative and invest- 
ment markets, While it is impossible 
for anyone to anticipate day-to-day 
“ripples,” the great major movements 
are as regular as the tides themselves. 


Babson’s 


REPORTS 
based on fundamental statistics, accurately fore- 
cast these major movements. They enable you 
to spot the real “‘buys”’ at low tide—to sell out 
as your holdings reach the peak — and then to buy 
in again at bed-rock prices. 
REPORT ON REQUEST 
Full details of the Babson Method of Investment 
and our booklet, Getting the Most from Your 
Money will be sent to interested investors gratis. 


Merely ask for Bulletin AP355 


THE BABSON STATISTICAL ORGANIZATION 
WELLESLEY HILLS, MASS. 


The largest Ore 
the W 





of its Character in 
orld 








: ‘S ‘iahleng Blocks 


of Finance’’ 





FINANCIAL WORLD 
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TO EMPLOYERS 


If you have a boy or young man in your 
who shows 


ADDBBGS  ....ccccccccccccccccccccccccccsccces 
B. C. FORBES PUBLISHING COMPANY. 
299 Broadway, N. Y. City 
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(yynEss will tell you that the Willys- 
Knight car runs better after 5,000 miles 

than it ran at 1,000 miles; and still better 

after 10,000 miles than at 5,000 miles. 


In this remarkable way the Willys-Knight 


sleeve-valve motor is unique — it improves 
with use. 

Its daily performance is consistent and 
dependable. The chassis, rigid and strong, 
is as much responsible for the car’s long life 
as the motor for its constant performance. 


Willys-Knight Booklet on Request 





WILLYS-OVERLAND, INC., Toledo, Ohio 
WILLY8-OVERIAND, LIMITED, Toronto, Canada 
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Good food makes 
sturdy youngsters 


ELL-FED, well-nourished boys and 
girls have the health, the stamina, 


the enthusiasm that is the foundation for 
forceful men and women. ‘Wilson’s Cer-" 
tified Ham is the ham for hungry, grow- 
ing youngsters. Nutritious, tempting in 
flavor, almost wasteless—it is a full value 
food that makes muscle. 





ON’S Certified Ham is selected, 
handled and prepared with respect, 
just as is Wilson’s Certified Bacon and 
every other product bearing the Wilson 
label, Ask your dealer for Wilson products. 


We will gladly mail you, free, a copy of “Wilson’s Meat 
Cookery,” our’ book on the economical purchase and cook- 
ing of meats. Write for it now. Address Wilson & Co., 
Dept. 357, 41st Street and Ashland Avenue. Chicago. 
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To the Man 
Who Greases Your Car: 


AR owners have little time or opportunity to learn the 
differences between good and bad lubricants. 


Is YOUR Car On This List ? 


— — Most of them don’t know that some greases “channel,’’ leav- 
Birch hha ing the gears un/ubricated even when plenty of grease has 
Bour-Davis National been used. 
Buick Oakland Or that some greases are so sensitive to temperature that they 
Chandler Oldsmobile melt and run out in summer, or congeal and don’t move in winter. 
— = Car manufacturers and garage men, both, are recommending 
Crow-Elkhart aie Gredag as a lubricant that never runs thin, never congeals, but 
Davis Piedmont always lubricates uniformly. They say it “hunts the gears.” 
Dixie-Flyer Premier They are the men best fitted to know what is good or bad 
Dort Raulang for a car. And owners are grateful for their help. e 
Rigin Re Vere No other lubricant is exactly like Gredag. Try it on the 
Franklin Roamer t 
Glide Peat next car you grease. 
Hollier Saxon Sales Department 
King Singer Edward A. Cassidy Co., Inc., 280 Madison Ave., N. Y. 

= Kissell Kar Stearns 
Kline Shaeeet ACHESON PRODUCTS 
Locomobile Winton 


McFarlan Wolverine 





Gredag has the O K of the Phakers of 
the above pleasure cars, as well as an 
almost equal number of truck manu- 
facturers. 






REDAG 


A WONDERFUL LUBRICANT 








